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TEPMUHBI U1 OIIPEJEJIEHUA, HCIIOJB3YEMBIE B ITIPABUJIAX OIIPEJEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U uUMeErOLIas JULEH3UIO Ha OCYLIECTBJICHUE NAEATEIbHOCTU IO YIPABICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIapCTBECHHBIMHU
MEHCUOHHBIMU (OHJAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHHMHU TPaBUJI JJOBEPUTEIBHOTO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yJOCTOBEpsIOIas JOJNI0 BIaJenblia mas B
npaBe COOCTBEHHOCTH Ha MMYIIeCTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mnpaBo Ha TOdydeHHE OCHEKHOM
KOMIIGHCAIIUM NPH MpeKpalleHHH J0TroBopa AoBepuTenbHoro ymnpasneHus [IM@ co BcemMu BiaaenblaMu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— ychnoBHs J0roBopa goBepurensHoro ynpasneHus IIM®, ykazaHHOro B HacCTOANMX IpaBUIIAX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T ®.

Croumocts umcThiXx aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHHLA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOJJISKAIIMX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jaliee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku onpenenenus CUA, B TOM 4ucie MOPAIOK pacueTa CpeaHEro10BOi
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB D, mopsinok ompeseneHus
CTOMMOCTH HUMYILIECTBA, IEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPENAHHOTO B OIIATY HHBECTUILIMOHHBIX MA€B, ONPEIENAETCS C Yy4ETOM alTOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoMm ¢uHancoBoi oruetHocTH (IFRS) 13 "Ouenka crnpaBemuBOdl CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (HMHAHCOBOI OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ yderom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa TpH mepeaade 00s3aTeNbCTBa B X0¢ OOBIYHOM CIETKH HA OCHOBHOM (WJIM HanOoJiee BBITOTHOM )
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIAIKH puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, IO3BOJIIONIEM MOIydaTh MHpoOpManuio 00 oleHkax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEPh (YOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/WIN
MPOLIEHTOB, MPUYMUTAIOIIMUXCS B YCTAHOBJCHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3ylabTaTe H3MEHEHUs
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OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTpAreHTa (IMUTEHTA).

KpenurtHelii pefiTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoaHBINA (PITHAHCOBHIN HHCTPYMEHT.

VYPpOBHH IIeH IPH ONpPEACIICHUH CIIPABEUINBOM CTOMMOCTH ONPEAEISIOTCS B COOTBETCTBHH C
MesxayHapoaHeIM cTaHAapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Otmenka cripaBeuInBOM CTOMMOCTID
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHMH MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOMN
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NPU3HAHMU YTPATHBLIMMH CHITY
HEKOTODPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODenepanun".

Hcxonubie nannsle YpoBHS 1 - 1IEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOHLICHHWH HACHTHYHBIX AaKTHBOB HJIN O6}I3aTeJ'H)CTB, K KOTOPBIM OpraHusaiusd UMECT AOCTYIl Ha OaTy
OLICHKH.

HcxonHple naHHBIE YPOBHS 2 - UCXOIHBIC JaHHBIC, KDOME LICHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SBIAIOTCS HaOJIOJaeMbIMHU, MPSMO WM KOCBEHHO, B OTHOIICHUH OIPEACICHHOTO
aKTHBa WM 0053aTEIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHﬂ 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaH [le6I/ITOpCKaH 3a0JDKCHHOCTh — )1661/1Top01<a51 3a10JDKCHHOCTb KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIA, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JISl ONEPAIIHOHHON NeOUTOPCKON 3a10JKEHHOCTH, HE JOJIKHBI IPUBOANUTE K NPU3HAHUIO
Oe3Hage)KHOM K TOJIydYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONIEH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQABIBAIOIINECS B HOPMAJIbHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPAKTUKY B3aMMOJACHCTBHUS C
KOHKPETHBIM BHJIOM JIeOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBwiax ompeneneHus
CUYA, ecau UHOE HE MOATBEPKICHO BHYTPEHHEH CTATUCTUKON yNPaBISIOLEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdeTe CIPaBEAIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIHAIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpuMeHeHHE TaKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwMu [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOTrJa TEKyIIHMe METOABl OIpENCNCHUs CIPaBEAIMBOH CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENLCTB IPHBOMAAT K HCKaKEHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYKACHHsS OOecleyrBaeT Ha/le)KHOE
OTIpeNieNIeHUE CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

. O6mme nmoso:KkeHUst
Hactosmme IlpaBunma omnpeneneHHss CTOMMOCTH YHCTHIX aKTUBOB (manee — «lIpaBuiay») BupikeBoro
NMAeBOr0 HMHBECTHIHMOHHOIO (OHAA pPLIHOYHBIX (HHAHCOBBIX HMHCTPYMEHTOB «Auabda-Kanuran
JenesxHblii peiHOK» (Hanee — «PoHny, «[ITMD») pazpadoranst OO0 YK «Anbda-Kanuram» (manee —
«YmpaBismomas KOMIIAHHWS») B COOTBETCTBHHM C TPEOOBaHHSAMHU 3aKOHOJATENbCTBA Poccuiickoit
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YUCTBHIX aKTUBOB MHBECTHIIMOHHBIX (JOHJIOB, B TOM YHCJIE O MOPSAKE pacdéra CpeIHEero0BOH
CTOMMOCTH YHCTBIX aKTHBOB I1a€BOT0 HWHBECTHIIMOHHOTO ()OHAA M YHCTHIX AKTHUBOB AaKIIMOHEPHOTO
WHBECTUITMOHHOTO (POHAA, pPacYETHOH CTOMMOCTH HMHBECTUIIMOHHBIX TAeB IAaeBBIX WHBECTUITMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATy WHBECTUIIMOHHBIX MaeBy (Aajiee — «YKa3aHHe») U
WHBIX HOpMaTUBHBIX akTOB banka Poccuu.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX aKTHBOB (POHMA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4Yucie NOPSAOOK pacdyéra CpeaHEroJoBOM
CTOMMOCTH YHCTHIX aKTUBOB (DOHJIA, MOPSIOK OMPEICIICHHUS PACUETHON CTOMMOCTH MHBECTUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUsT CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.
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VYnpapnstomas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmmMu IlpaBunamu, mpu yciaoBUM uX corynacoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

[MpaBuna moanesxar npumenenuto ¢ «01» suBapst 2025 rona.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAIONINE PACUETHI BEIMYMH, IIPOU3BEICHHBIC B COOTBETCTBUH C HACTOAIINMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PAcUETa.

TepMuHBI U onpefeNneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxxenun 1.

[TpaBuna (M3MEHEHMsI W JIONOJIHEHWS, BHOCHMBIC B IIpaBmma) moiuiexxaT pacKpbITHIO Ha caiite
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paGoumx maHeH no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U IOIOJHCHUAMMU.

IIpaBuna (1 Bce m3MeHeHUs H AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX KaleHAApHBIX JIET Ha caiTe YIpaBIsiomeH
KOMITaHUH.

Il. llopsinok ¥ mNePpUOAUYHOCTH (JaThI) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
aKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpoOe OIpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX MCHOJHEHHUIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM craHmapTtoM ¢uHaHcoBoi ordetHocTH (IFRS) 13  «Ouenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoilt denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JIEWCTBHE M NPEKPAICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PHMHAHCOBOHW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HAa TEPPUTOPUHU
Poccwuiickoii ®enepanuu npukazoM MunucrepcrBa (uHancoB Poccuiickoin @enepauuun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccwuiickoii @eneparuu 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanmii HacTosmmx [IpaBui.

AxTHBBI (00s3aTEIBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JieficTBue Ha Tepputopun Poccuiickoit denepanuu.

Cpenneronosas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA =e ompezensanach - Ha IMOCIEAHUN JeHb €€ ONpeeNIeHNs, PEAIIeCTBYIONII TaKOMy JHIO) ¢ Havyaia
roza (c matel 3aBepuieHns (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k unciay paboumx
JTHEH 3a 3TOT NEPHUO/I.

CronMoOCTh YNCTHIX aKTHBOB POHIA OTIpeIeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoanus [TND;
— B Cilyyae MPHUOCTAHOBJICHHS BBIJAUM, MTOTAIICHHS U 0OMeHa WHBECTHIIMOHHBIX MTAeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmuposannst CHA [T onpenensiercs B Hopsake:
O  Kaxapli paboumii geHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCSA HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CronMoCTh YHCTHIX akTUBOB DOHIA ompeneisercs Mo cOoCTossHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX A YTPaBIAIONIEH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
JacoBOTO MOsCA.

B nenax onpenenenus CI'CHA npatoi, 3a xotopyro onpeaensercs CHA ITM®, noHumMaroTcst Bce
natel onpeaenenus CHA TN ®, ykazanHsle B HacTosAmux [IpaBumnax.

CrouMOCTb YHCTBIX aKTUBOB, B ToM unciae CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
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nocje 3amsTol, a pacuéTHas CTOMMOCTb MHBECTHUIMOHHOTO nas MoHJa OmpenensroTcs ¢ TOYHOCTBIO A0
ISITH 3HAKOB TI0CIIE 3aIsITOH, ¢ IPUMEHEHHEM NIPaBUJI MaTEMAaTHYECKOT0 OKPYIJICHUS B BAJIIOTE, YKa3aHHON
B [IpaBuiax noBepurensHOro ynpasieHus GoHaoM.

B ciydae ecnu B [IpaBunax goBepurensHoro ynpasieHuss GOHIOM He yKa3zaHa BaJllOTa, B KOTOPOM
ONpEeNeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CYUA, wim pacuéTHas CTOUMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeercHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsaras) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs PU3HAHNS aKTHBa (00513aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB ITOJJICKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYUCTBIX AKTUBOB M OTKJIOHEHHE CTOMMOCTHU
YUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homp nensix onxna necsras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYIIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [T, ompexnensercs B
cooTBeTCTBHM C TpeboBanusimu DenepanbHoro 3akoHa «OO0 HMHBECTHLIHMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [Ipasunamu onpenenenns CHA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
WHBECTHIMOHHBIX naeB [IM®, He MoXeT OBITH ONpezeeHa paHHEe AaThl EPEeAadr TAKOTO MMYILECTBA B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlata, o COCTOSHMIO Ha KOTOPYIO ONpeneNnseTcsi CTOMMOCTh UMYIIECTBa, NEPEAaHHOrO B OILIATY
MHBECTUIIMOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIaTY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MIEPEJAHHOrO B OIJIATy MHBECTHLHMOHHBIX maeB IIM®D, onpenensercsa no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

I1l. Kpurepun npuzHaHusi, MpeKpallieHusl MPU3HAHUS U METOAbI ONpeae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO0uue mojoKeHus

Kputepun npu3HaHHUs, NOPEKPAIICHUS MPU3HAHHUS  OMNPEACISIFOTCS B COOTBETCTBHU  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOWM OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPECIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAapTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeaauBOi CTOMMOCTHY. METOIBI ONPeaeIeHNs] CTOMMOCTH aKTUBOB, BXOASAIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
VYupaBinsionei KOMIAHUH, He JOJKHBI PA3INYaThCS.

B ciydae npuoOpeTeHHs aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX WM METOMBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OMUCaHbl B HacTosux [IpaBuiax, YIpasisiomas KOMIaHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJTHEHUsI B HacTosue [IpaBuna.

2. Tlopsiiok  KOPPEKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJISIONIMX
umyuecrso TP

CTonMocCTh AKTHUBOB, BXOJAIIUX B COCTaB HMYINECTBA IMaCBBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHPOBKH CIIPABEIINBOI CTOMMOCTH B CIydae BO3SHUKHOBEHHS COOBITUIH, KOTOPHIE
MOI'yT OKa3aTb HETaTUBHOC BJIMAHHUEC Ha OXHIACMBIC 6y)1yH_II/IC JACHCXHBIC IIOTOKHU IIO0O HUM (uanee —
MIPHU3HAKN 00ECIICHEHHNS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB JI0JDKHA YUYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaUueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, ITPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIIOJIB3YET CIIEAYIOMNI MOIX0;:

— €CITM KOHTPAareHT MMEeT PEHTHHT, NMPUCBOEHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOIB3YIOTCS JAAaHHBIE 110
BeposTHOCTAM aedonta (PD) ommoro m3 pedtuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe PeittuaroBoe Arentctso (AKPA), Peiftuarosoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOT0 0TYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CITM KOHTPAreHT HWMEET pEHUTHHT, TPUCBOCHHBIM Ha OCHOBAaHUM BHYTpPEHHEH
PEUTHHIOBOM MOJENM YNpaBIsIOIICH KOMIAHMM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
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KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHWEH (MCIOJIB3YIOTCSl TMYyOJMYHBIE CTATHCTHYECKWE MJaHHbIE 10 BepositHOCTAM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H310keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He UMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs AaHHBIE [0 KPEAUTHBIM YOBITKaM, pacCunTaHHbIE HA OCHOBE COOCTBEHHOU
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIMBOH CTOMMOCTH
aKTHBOB Ha KPEANTHBIM PUCK KOHTpAareHTa (Jajaee — METOANKa) puBeacHa B [IpunoxeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAEBBIX MHBECTUIMOHHBIX (DOHIOB, Ha
o0eclieHeHIe TIPOBOIUTCS HE PEKE, €M Ha KaXIyto Aaty onpezneneHust CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHCIIE, O CIEeIYIOMNX COOBITHAX (nanee —
COOBITHS, BEeAyLIHE K OOCCICHEHHUIO):

B OTHOIICHHUH FOPUIMYECKHX JIHIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPAareHTa, OTpasHBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee deM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIIONAracT KOppEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METONMKOH, MpuBeACcHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii SMHUTEHTOB); YIpaBiAiOIlas KOMIIAHHUS Ha OCHOBE JKCHEPTHOTO
(MOTHBUPOBaHHOI0)  CYXKJCHUS  ONpEAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTa, UCXOJISl M3 CPaBHEHHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpPMaus NpsMO WIN
KOCBEHHO HaOiroaeMa Y IpaBIIsIoNIei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromei koMnanue st npu3Hanus nedoinra (texHuueckuii neont)

— MOSBIICHHE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBoBEIMHU akTamu Poccuiickoit denepan nHGopManus o MpocpovKe HUCIIONHEHUS] SMUTEHTOM CBOMX
00513aTeNBCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHACTCS KOHTPAareHTOM
JOOPOBOJILHO)/yNIpaBIIAIONIe KOMIAHHM TAaeBbIX WHBECTUIMOHHBIX ¢oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYIHPOBAHWE) Yy SMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa JAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Aeia
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECIOCOOHOCTH KOHTpareHra oOCIyHBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB WM OCHOBHOTO JOJITa IO
KOHTPAaKTHBIM 00s53aTEeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM IEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MWCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpoKa WCIIONIHEHHs JIO00ro W3 JIPYrUX aHAaJOTHYHBIX  00s3aTeNIbeTB  (Kpocc-
akcesepanus);




— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHHEM JiedoiTa MO JIIOOOMY JIPYroMy aHAJIOTUYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— PECTPYKTypH3aLsl 3aT0JDKEHHOCTH, MOBJEKIIas 3a COo00W ONHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Ipadrka MOTalIeHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MPEAINOaraoiiee MeHee BRITOIHbBIE JIs1 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIHEHHAMH 3TOTO 3aEMINUKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIel 3aJ0JPKeHHOCTH WIIM OTCPOUYKOI BCeX MM YacTH IaTexei);

— HCYE3HOBEHME AaKTHBHOIO pPBIHKA JJIsI (PMHAHCOBOTO aKTHBA B pe3yjbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEeMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, UCIIONb3yeMBbIX B HacTosAmux [Ipasunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeeIsieMble Y IPaBIIAIOIei KOMITaHUEH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMHOaHWM HMHGOpMamuu 00  HCIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KoMIIaHUU WHQOpMaUU 0 Bo30YXKIICHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa MCIOJHEHHs 0053aTeNbCTB Ha MEHBIIUH CpPOK, YeM OIpPECIICHO
VYnpapinsiomeii KOMOaHuu il NMpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEPalliOHHOM;

— WHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KOMIaHWedl (B YacTHOCTH, HAJIM4HE
NIPU3HAKOB 00ecIeHeHNsA/neoTa IO OJHOMY M TOMY K€ KOHTpareHrty B pasHbix [P
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HHUKHOBEHHS OOCCIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUH HAXOISIIETOCS B Ae(hoNTe KOHTpareHTa IPHUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHH S,

MOHUTOPHHT TIPU3HAKOB 0OCCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | MecsI mocie
MOSIBJICHHS TaAKOW OTYETHOCTH, HO HE pexke, yeM | pa3 B noiroaa anst otuetHoctd no PCBY u 1 pa3 B rox
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IEHHBIX OyMar IPOBOANTCS Ha €)KESTHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3UYECKIM JIUIIAM IIPOBOAUTCS HE pekKe 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJI€OHBIM pa30upaTeIbcTBaM MPOBOJUTCS HE pexe, 4eM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

BrIxon U3 cocTosiHUSI 00eCIIeHeH s, Y IPaBISIIONIasi KOMIAHUS UMEET TPaBo MPEKPATHTh CUATAThH
3/I0JDKEHHOCTh  00eCIieHEHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CYXXJEHUEM YTIpaBJIsiolIe KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs IPUBE/IICIO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE JIBYX KBapTAJIOB;

— B Cllyda€ H3MEHEHHs COCTaBa aKLUMOHEPOB, KOIJa HOBBbIE AKLUMOHEPHI CYLIECTBEHHO
VIIyYIIAlOT OLICHKY BO3MOXKHOM ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ccily4aec IONy4eHHs WHQPOpPMAIMK O TPEKPANICHHH CyAcOHOr0/yrOIOBHOTO
MpeciieIOBaHus 3aeMIIUKa/KOHTPAreHTa MyTeM ONpaBAaTEIbHOTO MPUTOBOpA JIMOO MpEKpalleHus eia.
IIpu 3TOM B cilydyae MHUPOBOTO COTJIAIICHUS MEXIY 3aeMITUKOM/KOHTPAreHTOM W WCTIIOM Y IPaBIISIOIIAS
KOMITaHUs 00s13aHa MTPOBECTH OIEHKY (DMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX MJTH TPEATIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIIICHHUSI.

B ciydae, ecim cripaBeayTiBasi CTOMMOCTD aKTHBA OIPEAeIsUIach Ha OCHOBAHNH OTYETA OICHIIHKA,
cooTBeTcTBYyIOIIEro tpedoBanusim denepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (POoHIAxX', MPHUHATHIX B
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COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-V u nactosmux [Ipasun onpenenenus CUA,
JO JaThl BO3HMKHOBEHHS IPU3HAKOB OOCCLIEHEHWS aKTHBa, YNPaBISIOMIAs KOMIIAHWS HE BIIpaBe
UCIONB30BaTh TaKOM OTYET OIEHINMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOUMOCTH 0e3
KOPPEKTHPOBKHU. YIPaBIISIOIIasi KOMIIAHUS! B CPOK, He npesblmatomuii 10 pabounx aneit (ecnm MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEITAHOBYIO MEPEOICHKY akTWBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BeXyHIero K obOecueHeHuro. Jlo AaThl MEepeoLeHKH
CTpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHMH NOKyMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCATCA (HE BHOCSTCS IPU HATHIUA
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJKEH COJIepHkKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMalMIO O BBHIABICHHOM IIpU3HAKe OOECUEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuy mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B ClIydae UX HCIIOIb30BaHUA);

— uHGOpMALMI0 O HAINYMK OOOCHOBAHHBIX MPHYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNINBOM cTouMocTH akTUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomisseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CISIYIOIIEro 3a JHEM BBIABICHUS YTIPaBIIONIeH KOMIAaHUEH TAKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaWThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitis ~ uHopMamuun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(henepaspHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATEIBHOCTH IOPUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpEANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, | OCylapCTBEHHbIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOCCIICHEHUS MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(oOpMamus O NpU3HAKAX
obeclieHeH s, CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IIPOBOAWTCS 10
OTKPBITBIM JOCTYHNHBIM MCTOYHHMKAM, KOTOPBIE CTaHJApTHO HUCIONB3YIOTCS Ha PBIHKE B OTHOLICHUU
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CHpaBeaIHBOI
CTOMMOCTH oOIleHuBaeMoro aktuBa [IM® (B Buze 3ayiora, MOPYYHTEIHCTBA, TapaHTHH, 00S3aTEIHCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBETMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET Pa3Mep CIPABENIUBOH CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeuinBasi CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJloT, OIpeNesieTcs B
COOTBETCTBHH C IMOJOKEHUsAMH ITyHKTa 5 Paznena |1l macrosmmx [Mpasu;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBeyiiBasi CTOMMOCTh TapaHTHH OTIPEJIENIAETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTUPOBKH Ha KPETUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIMKOH, IPUBEICHHON B
IIpunoxennu 4 x HactosmymM [IpaBunam;

— CrpaBenBasi CTOUMOCTD 00SI3aTENBCTB TPETHUX JIUI] ONPEAEISAETCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCTY IMyHKTOB 3-14 Pasznena III, mynkra 13
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https://bo.nalog.ru/

Pasnena III nactosmux IIpasu.

3. JleHe:KHBIE cpelcTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasJsmyo komnanuwo /Y. IND

Buabl akTMBOB | [leHexHble CpeAacTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
Ba/IOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasngawwyo komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kputepun [Jata 3auncneHns OeHeXHblX CpPeACcCTB  Ha  COOTBETCTBYHOLLWUI

NMpyU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BastOTHbIA) Ha OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpeaWTHON opraHusaument obsa3aTtenbCcTB No

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [aTta nukBMaaumm 6aHKa COrnacHoO MHQoOpMauuM, packpbiTol B
odmumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM umcne 3anmcu B EFPHOJ
0 nuKBuAaaumm baHka).

CnpasegnnBas | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucie

CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YNpaBASAOLWYHO
koMnaHuto A.Y. MNO® onpepensietca B CyMMe oOCTaTKa Ha cuyeTtax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBegnvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, ykKasaH B

cobbiTHs, MpunoxeHun 2.

npuBoagsiyne K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurepnu npusnanus:
- C 1aThl 3a4YMCIICHUA JCHCKHBIX CPEJACTB BO BKJIAJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cueTa,
- C IaThl MEPCYCTYIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCJIICHHBIX ITPOLEHTAX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepnu npekpaiieHusi Npu3HAHUSA:

- C JaTbl WCHOJHEHMS KPEAWTHOH opraHu3anueil o0s3aTenbCTB M0 BO3BpaTy BKIAJa
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBbI BKiIaja Ha cueT [IMd neHexHbIX cpencTs);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIIIATE BKJIAAA M HAUYMCICHHBIX MPOLEHTAX
Ha OCHOBaHUM JI0r0BOpA.

- nmata BHeceHust cBepeHuii B EI'PIOJI o mpexpamieHuM AEATENBHOCTH KpPEAUTHON
OpraHu3aluy B IOPSIIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEILCTBOM, B ClIydae €€ JIMKBUIALUU;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3aldél Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpHU3HAETCd B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY).

OneHKa Aen03UuTOB H AHAJTOTHYHBIX HHCTPYMEHTOB:
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Mopsaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CPOKa €ro IIOJHOTO IMOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUY;

- €CJIM CPOK ToramieHus jaeno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JHEH B MOMEHT €ro TPM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOW JIMOO HAXOMUTCSA B
Jaria3oHe, OIpeIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPHU3HASTCS PAaBHOM OCTAaTKY IEHEKHBIX CPENCTB BO BKIIAIE,
YBEJIMYEHHOW HAa CyMMY MPOIICHTOB, PACCUUTAHHBIX TI0 COCTOSHHUIO Ha KaKObI paboumii neHb (marta
OIICHKH) TI0 CTaBKe, NPEIyCMOTPEHHOH OOTOBOPOM UL yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TEUYCHUE MAaKCUMAIILHOTO CPOKA, IPETYCMOTPEHHOTO JOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIENsieTest Kak craniaptHoe otkionerue (F):

E[=1(fpuui_mz
e
rae:

*hw; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHU3alMil B pyOIIX M WHOCTPAHHOW BaNIOTE B IEJIOM IIO
Poccuiickoit denepanm Ha CONMOCTABUMBIN CPOK (COMOCTAaBHUMBI CPOK — CpPOK, OCTAaBIIWICA Ha JaTy
OLICHKH O TOTAlICHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(manee — cpenHEB3BEIICHHAas CTaBKa IO JEMNO3MTaM), ONpPEAETICHHbIE B COOTBETCTBUU C DPa3BepHYTOH
IIKAJION, 3a MOCNIeIHHE 3 MecsIa,

Tow — CPeaHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JCMO3MTAaM 32 MOCienHue 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecslia C
YYETOM TMOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 10 (hopMyIie:

[7"phm noen = ) = T = [?"phm noen + 0

B uHBIX ciydasx chpaBeuIMBasi CTOUMOCTb JAEMO3HMTA ONpPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ Mcmonbp30BaHHMEM CTaBKM JUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCIIOBHUS JOTOBOpAa B YacCTU ONPENEICHHS CPOKa JEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIAX BI)I60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TI03UTA, I[eflCTByIOH_[PIM Ha naTy OLUCHKHU, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTAa HE TPOUCXOIUT.

Iopsnok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAS cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kadecTBe pBIHOYHOW CTaBKM HCHOIb3YETCSl CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3AIMAMH BKJIaZaM (Aeno3nTaM) HE(GHHAHCOBBIX OpTaHM3alMi B
pyOIIIX W WHOCTpaHHOW BamoTe B HenoMm 1o Poccuiickoit Pemepannu Ha COMOCTABUMEBIH CpPOK
(comocTaBUMBIM CPOK — CPOK, OCTABIIMHCSA Ha JAaTy OLEHKH A0 IOTAllleHHs OIICHWBAEeMOTO JEMO3WTA),
packpeiBaeMasi Ha oduiuansHoM caifte bamka Poccuu! (nazee — cpeaHeB3BellleHHAs CTaBKa IO
JIETIO3UTaM), OTPEAEICHHAs B COOTBETCTBHM C Pa3BEepHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIONIONHEHUH B Hactoawmue IlpaBuna B yacTM M3MEHEHUS BMJA PBIHOYHOM CTaBKM [yl aKTUBOB
(00s13aTeNBCTB) MPU3HAHHBIX 10 BCTYIUICHHUS B CHIUIy W3MEHEHHMH M JONOJHEHWH B Hactosimue [IpaBmia
HOBAas pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CIIy U3MEHEHHUM U JONIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu mocnenHsist packpbiTas Ha caiite banka Poccun cpenHeB3BelIeHHas cTaBKa MO AEMO3UTaM
paccudTaHa paHee, 4eM 3a MecsIl JO NEpBOHAYAIBLHOTO MPHU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO MNpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JCNO3UTY IPUMEHSETCS CIIEAYIONINN TTOAX0/:

- KiroyeBass craBka banka Poccnu, nedictBoBaBmias B Mecsne (T.e. cpenmHss 3a
KaJICHIAaPHBII MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa IO JIETIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIBHOTO NMPU3HAHMSA/C H3MEHEHHON
KJIroueBou ctaBkoi banka Poccnm;

- ecnu KirodeBas craBka banka Poccun He M3MEHMIIaCh JJO MOMEHTa I€PBOHAYAILHOTO

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (U3MYECKUX JHI[ U HeQUHAHCOBBIX OpraHu3aiuii B mesnoM mo Poccuiickoit ®Denepamuu B
pyomsx, nomnapax CIIA u eBpo.
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NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS pacKpbITas CpEeHEB3BEIIEHHAs CTaBKa 110 JETIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pwin. - CPETHEB3BEIICHHAS IPOLICHTHASI CTaBKa IO NMPHUBJICICHHBIM KPEIUTHBIMHI OPraHU3alUsIMH
BKJIaJlaM (Jermo3uTaM) He(hMHAHCOBBIX OpTaHM3alldii B PyOJsaX, ImMyOnmKyeMmas Ha O(UIIMATBFHOM CcaiTe
Banka Poccum, 3a mecsm, HanOonee OMM3KUK K JaTe ONEHKH, MO ICTO3UTaM CO CPOKOM IPUBJICYCHHS,
MOMAJAOUINM B TOT e MHTEpBaJ, YTO ¥ CPOK, OCTABIIMICS Ha ATy OLIEHKHU 10 MOTallleHUs OLIEHUBAaeMOIo
JICTIO3UTA;

KCj.. - kimtoueBas ctaBka [{b P®, ycraHOBICeHHas Ha JaTy OLCHKH;

KCp. - cpenusis xitoueBast craBka banka Poccun 3a kaneHgapHsIit Mecsll, 3a KOTOPBIN oIpesencHa
CTaBKa Tcp porm.-

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccuntsiBaercs mo opmyie:

_ DiEC =T,
T T 4

rue:

T — konMvecTBO HEH B KAICHIAPHOM MeCsIIe, 32 KOTOPBIi PacCYUTHIBACTCS MPOICHTHAS CTABKa,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPHIX NCHCTBOBAA MPOLCHTHAS
craska KC;.

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE PacKpbITas Ha caiite banka Poccun
CPEIHEB3BECILICHHAs CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOYEBOU CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS A0 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpagBeyinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS IPU3HAKOB 00ECLIEHEHHS ONIPEAEIISIeTCs C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, perycMOoTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHexHbIe TOTOKHU, BKIIFOUAs! MPOIIEHTHBIN TIOXO/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OYIyT BO3BPAIATHECSI CBOEBPEMEHHO, [TPU STOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk IEHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIydae BHECCHHUS U3MEHEHHUI B IOTOBOD, a TAKXKe
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3HaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUIHKATOB

MoMeHTOM MEepBOHAYAIFHOIO NMPHU3HAHMS [IEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
MpaB COOCTBEHHOCTH Ha IEHHYIO Oymary (3a WCKIIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX 10 CIENIKaM,
COBEpIIAacMBIM Ha BO3BPATHOW OCHOBE, NP COXPAaHEHUH KOHTPATEHTOM TIO0 CHIEJIKE 3a cO00H 3HAYNTEIbHOM
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM [IeHHBIMHU Oymaramu — caenku PEINO), a mveHHo:

- eciu [IeHHas OyMara IoAJIeKUT y4eTy Ha cueTe JIENo - JaTa 3a4uCieHHus IeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBaHHoM Jlemno3uTapuw,
HOJATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETOo;

- €CII JIOKyMEHTapHble IIeHHble OymMaru He TojajexaT Yd4eTy Ha cuerax Jemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKATaM - JlaTa 3a4MCIICHHs BO BKJIAA (IETO3WT) JEHEXHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TAaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEeHHO:

- ecyin 1eHHas OymMara, TIO[JIS)KUT y4eTy Ha cueTe Jero - jJara CIHMCaHWA IIEHHOW Oymaru
€O cyeTa Jieno, oTKpeIToro Ympasisromen komnannu J1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3utapum,
HNOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €CIlM JIOKyMEHTapHble IIeHHble OymMarm He NOJJIeKaT YYeTy Ha cyerax nemno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
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COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHOW aKTOM NpueMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CPENCTB, NMOATBEPXAEHHAsl BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ nate
3aIliCH O JIMKBUJAINHY SMHUTEHTA (MOTydeHHSI HHPOPMAINH O JIMKBUIAIINY SMUTEHTA).

CnpaBeyinBasi CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENCNICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OeHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTh TONTOBBEIX IEHHBIX OyMar B CIydac HaJIMYWs MPH3HAKOB OOECHEHEHUSI U OTCYTCTBHSA
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciydae
MOJIHOTO TIOTAIleHUs] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMar - ¢ aTbl MOJHOTO
TMOTaIlIeHHss HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIeBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Homb), B cimyuae
odurmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ Jathl
ounuanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLICHHS 32 MCKIIOYCHHEM CIIy9YaeB HAIMYMSA LIEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia Iporecca
0aHKpPOTCTBa COOTBETCTBYIOMmM TpeboBanmsaM DenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (QOHEAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nHacrosuumx I[lpaBuin
onpeznenenust CHA.

3aJ0JDKEHHOCTh 110 CHAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIaACHUHU AAThl IIOCTABKH LICHHBIX 6yMar, onpe,ueneHHoi/i yCJIOBUAMH JOTroBOpa € I[aTOﬁ 3aKJIIOUCHUA
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPU3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBlICHHs IOATBEP)KICHUS HA YydacTHE B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIy4ae, €CIIH YCIOBHS HCIOMHEHHS O0(GepThl ONPEACICHBI U
HEW3MEHHBI 10 JaThl UCTIONHEHHUS 0(hepThI

YcnoBus OnpeneneHHOCTH U HEM3MEHHOCTH ONPENEISIOTCS CIECAYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TN®;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— TIpeKpalaer cBoe NMpHU3HaHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpageinBasi CTOMMOCTb 32/I0JDKEHHOCTH M0 CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF04eHHbIM Ha
ycnoBusix T+ ompezensieTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIFOLIENCS] TIPEMETOM CHENIKM W CYMMOHM CJEJNKM B BAJIIOTE CHCIKH, NPHUBEACHHOH K pyOlro Mo
TEKYILIEMY KypCY BaIFOTHI.

Ilpy onpeneseHUH CHPaBeUIMBOI CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiiBas CTOMMOCTD OOIHUIalUi, SBISIOMMXCS IPEAMETOM CHEIIKH, C
JaThl 3aKJIIOYEHHs CHEJKHM JO JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha LCHHbIE OyMard, eXeJHEBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacyeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHE CIISIIKH WM IIPaBUJIAMU OPraHU3aTopa TOProB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPH3HAGTCS B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpoJaBLa, OTPHULATEIbHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs HTOM pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y ITOKYIIATENs/B COCTaBe aKTHBOB (AeOHTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu jgorosopa PEIIO
ABJsieTcs ynpasiomas komnanus [1.Y. @onna):

- Obs3atennpcTBa PoHIA 110 BO3BPATY JACHEKHBIX CPEJCTB, ITOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBOi yacTu porosopa npsimoro PEIIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JeONTOpCKas 3aJ0KEHHOCTD K MOIYYEHHIO TEPEAaHHbIX JEHEXKHBIX CPEACTB 10 MEPBOI
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeIbCTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydEeHHBIX 110 TIEPBOM 4acTH, U
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pCaTM30BaHHBIX O MOMEHTA UCIIOJIHEHHS IT0 BTOPOI 4acTH oroBopa oopatHoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusHaercss kpeautopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX [EHEXHBIX CpeACTB 10 TMepBoit dwactu mporoopa PEIIO,
YBENWYCHHAass Ha CyMMY IIPOLCHTOB, pacCUMTaHHBIX Ha Jary ompeaeneHus CYA 1o craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPU3HAHUA KPEIUTOPCKOH 3aJ0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEKHBIX CPEJICTB MO MepBOH yacTu. B
Cilyyae €Clli WCIOJHCHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJNHEHHUS BTOPOW dacTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

- NpeKpalieHne NprU3HaHus LHeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop o6pataoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTopcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI IE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHbIX Ha naty omnpeaeneHuss CYUA mo craske,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS IEOUTOPCKON 3aI0KCHHOCTH KOHTpareHTa mo gorosopy PEITO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonpko B ciydae, ecii Ha MOMeHT cnucanusi co cuera JIETIO meHHbix OyMar mo cueikam
KoJIM4YecTBO npu3HaHHbIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), IO MOMEHTAa HCIOJHEHHS MO BTOPOM
4yacTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nproOpeTeHuIo TakuX EHHbBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeyinBasi CTOMMOCTb.

CrpaBe[uiiBasi CTOMMOCTB KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1o poroopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa ucCHonHeHHs BTOpoi wacté aporoBopa PEIIO ¢ yueToM npoIEHTOB,
TIOJIeXKAITNX TOIy4YEeHHUIO/yIIIaTe B COOTBETCTBUH ¢ ycioBHusAMH norosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM OymMaram, mepemaHHbpiM 1o goroopy PEITO, wiu CymMMy HMHBIX BBIILIAT,
ocyllecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/okeHHOCTH 1o goroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe MepuoAa OT JaThl MCIOJHEHUs NepBod yactu porosopa npsmoro PEIIO no naTsl ucnoigHeHHs
BTOpoid wactu moroBopa PEIIO kaxaprii paboumii IeHb ONpENeNseTcss B COOTBETCTBHH C Pa3ieioM
«Mopenu OIleHKH CTOMMOCTH IICHHBIX OyMar.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpmobpereHHro NeHHBIX Oymar, paHee
MOJIy4eHHBIX MO AoroBopy obpatHoro PEIIO u peann3oBaHHBIX 10 MOMEHTa HCIIOJIHEHUS BTOPOH 4YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU C pa3aesioM «Mojen OlleHKH CTOMMOCTH IIEHHBIX OyMar.

CnpagBeuinBasi CTOUMOCTD JIeOMTOPCKON 33J0JDKEHHOCTH K IOJTYYEHHIO MEPeAaHHbIX JIECHEKHBIX
CpeACTB 10 TepBOi wactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesi OCHKH CTOMMOCTH HEHHBIX OyMar.

JAnst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI HCXOJHBIE JaHHBIC YPOBHS
1, 2 u 3. Ilpu 3TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOIHBIE AaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI00p yMECTHBIX METOIOB M MOAENEH OINPEAEICHUs CIIPaBEATNBON CTOMMOCTH LICHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JAaHHBIX, HEOOXOANUMBIX JUIA OIIPEAEICHNUs CIPABEIJINBON CTOMMOCTH, 3aBUCHT OT
JEUCTBYIOINX OTPAaHMYCHWI Ha pPAacCIOpsDKEHWE LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
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CrouMOCTh IIEHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIMYCKAa HAJUICKHT ONPENENsiTh C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOMOB OIPEAEICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haumbojiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl LEHHBIMKU OyMaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEIbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IpaBa 10 IIEHHBIM Oymaram) JTiu00 WHOTO JINIa
(opranmszanum), B KOTOPOM (KOTOPO#) YUHTHIBAIOTCS TpaBa BIAJENbIla IIEHHBIX OyMar, COCTaBIISIOIINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHbl YK JI.Y. [TM® cooTBeTCTBYIOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHBHBIM DPBIHKOM JJISI IIEHHBIX OyMar, IOITyIIEHHBIX K TOpraM Ha POCCHICKOW WIIN
WHOCTpaHHOH OuWpke mpu3HaeTrcs M[OCTymHas W HabOmromaemas OupikeBas IDIOIIagKka B Cllydae
OJTHOBPEMEHHOT'O COOJIIOZICHHSI HIDKETIEPEUNCIICHHBIX YCIOBUI: LieHHass Oymara JOMNyIleHa K Topram Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoH B [Ipunoxxennu 8;

- HaJIM4Ksl HEeHbl (KOTUPOBKK) 1 YpOBHS Ha JaTy ONpPENEICHUS CIIPaBEIINBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOJAaeMbIX OMpPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary onpenenennsi CHA — aHanu3upyroTcsi JaHHbIE HOCJIEJAHEr0 TOPrOBOTO JHS HA JAHHBIX IUIOIMIAAKAX,
MPEAIIECTBYIOIETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS W aHATM3HPYIOTCA CYLICCTBEHHBIC
HaOJoaeMbple COOBITHSI B OTHOIICHWH 3MUTCHTA WJIM PHIHKA B II€JIOM, KOTOpPBIE MPOM3OIUIN C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJIEYh U3MEHCHNE OIICHKH!

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECHEHEHUs CTOMMOCTH OINPENEISICTCS B COOTBETCTBHU C
HOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae M3MEHEHUsI KIIFOUEBOM CTaBKH PACUYeT CTOMMOCTH OCYIIECTBIIAETCS Ha OCHOBE IIEHBI Ha
nmaty ouenku, paccuntannoii HKO AO HPJI no Meroauke HPJI, 6a3a maunbix «llenosoii nentp HPI»
(nanee umenyetca Meroauka HPJI?) mo6bIM JOCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIefI KOMIIaHUH II0 MOJICIIH
KOPPEKTHPOBKU IIEHBI HPEABIIYIIEro TOproporo nHs. Vicrounukom unHpopManuu sBisiercs cadT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nocienaue 10 (ecsats) Toproseix auei — 10 (ecsats) u 6oee;

- COBOKYITHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIOIINI pyOIIeBHIi SKBHBAJICHT 1O Kypcy banka Poccun Ha maty
OTIpeZIeTIeHNsI aKTHBHOTO PHIHKA, €CII 00BEM CEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HeHyneBoro o0bemMa TOPros Ha AaTy OLCHKH.

B ciydae, ecnu nieHHast Gymara TOpryeTcst Ha pOCCHHCKOIM OMpke B OCHOBHOM PEXHME TOPTOB C
pacu€tamMu B py6HﬂX n B PIHOCTpaHHOﬁ BaAJIIOTC U TAaKUE€ PEKUMBI TOPTOB AOCTYIIHBI JJId COBEPULICHUA
caenok 3a cuer umymectBa [IM®D, To coBOKYMHBIN 00BEM CHCIOK OIpeaeNseTcs Mo obueMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOI! BaJIfOTE.

B cnydae, ecnmu Ha naty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYIHBIX M Ha6ﬂ}ouaeme 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA MOaHHBIC TEX JOCTYIHBIX U
HaOJII01aeMbIX OUPIKEBBIX ILIOIIA/I0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha aaTy onpenaeneHus CUA.
Kpurepuii o KonnuecTBe CIeI0K IPUMEHSAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HaOJIIOaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JOCTYHNHBIX HCTOYHHMKAaX HH(GOPMAIMM €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCYyTCTBMM KpUTEpHsS O KOJHMYECTBE CHEJOK XOTsS Obl Ha OJHOM JOCTYITHOM
HaOJII0Z1aeMOM pBIHKE JUISl ONPEAEIEHHs aKTHBHOTO PhIHKA NMPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
o0BeMa cuemok 3a mocienuaue 10 ToproBeix mHEH, KOTOpbIil momkeH npesbimiatt 3 000 000 pybneit (vmm
COOTBETCTBYIOIINI pyOseBbIli SKBUBaJEHT 1Mo Kypcy banka Poccum Ha naty ompeaeneHuss akKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPAHHOHN BAITIOTE).

B cnydae, ecnmu 1eHHas Oymara TOPryeTCsl HAa POCCHHCKON OHMp)KE B OCHOBHOM PEXHME TOPTOB C
pacu€ramMu B py6HﬂX n B PIHOCTpaHHOﬁ BaAJIFOTC M TAKUE€ PEKHUMBI TOPIroB MOCTYIIHBI HJIA COBCPIICHUA
caenok 3a cuet umymiectBa [IM®, To COBOKYITHBIN 00BEM CACIOK U KOJIWIECTBO CHIEJIOK OMPEIEIISIETCS 10
0b1emMy 06beMy TOPTOB € pacueTaMu B pyOJIsiX U B UHOCTPAHHOH BaJIOTE.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISETCS C yYETOM TOTO, YTO BO3MOJKHOCTH HCIIOJIb30BaHMS
JIAHHBIX TIOCJIEJJHETO TOPrOBOTO [JHS HA TOPrOBHIX IUIOLIAJKaxX He IPHMEHsSETCs B Ciydae, KOraa
HETOPrOBbIH J€Hb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProB II0
pemiennto banka Poccuu, npHOCTaHOBKOH TOProB B ciydae JOCTMIKEHHS YCTAHOBJICHHBIX OWpiKeH
MOPOTOBBIX 3HAYEHWH WM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIISIOMIEH
KOMITaHHMH), CIIOCOOHBIMM CYIIECTBEHHO MOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOMN
HCTOpFOBBIﬁ JAC€Hb 110 CPAaBHCHUIO C TIOCIECAHUM TOPIOBBIM JTHEM. B ciiy4dae, €CJIM BO3HUKIINE
00CTOSATENHCTBA TIPUBOJAT K 3aTPYJHEHHIO (HEBO3MOXHOCTH) OIPENEICHHs CIPaBedJINBONH CTOMMOCTH
aKTHUBOB, yrpaBJAromas KOMITIaHUA o0s13aHa IMPUOCTAaHOBUTH BbIAavy, IIOTaIICHUEC u oOMeH

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO BHA LICHHBIX OyMar.
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HMHBCCTUIIMOHHBIX ITAaCB IIAaCBOT'O HHBCCTUIIMOHHOI'O (1)0H,ua o NpuyrHaM, HE 3aBUCAIIUM OT praBJ’IHIOIIIefI
KOMIIaHHWH, 0C30THOCUTEILHO THIIA IIACBOI0 HWHBCCTUIIMOHHOI'O (1)0H}_'La U HE3aBUCHUMO OT Q)aKTquCKOFO

MpoBE€ACHUA HpoueaAyp 1O BbLAAYC,

BO3HHKHOBEHHS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

INOoramiCHUKO U 06MeHy WHBCCTUIMOHHBIX ITa€B B MOMCHT

I[J'lﬂ OICHKH cnpaBe):mnBoﬁ CTOMMOCTH IECHHBbIX 6yMar B LeJddAX HaCTOSALIUX MPpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII pPBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpeaenenus CHA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6nMraumMm BHeELWHUX
06/ 1MraMoHHbIX
3auMmoB Poccuiickon

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyuae, ecnm MockoBckas 6upia He SBSeTCs aKTUBHbIM
pPbIHKOM - poccuirckas 6upxesas nnowagka W3 4ducna
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnin 06WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnmn n

LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEn,

MeXXAYHapOAHbIX BK/lOYAA AaTy OUEHKW, MO COCTOSHWUIKD Ha KOTOpYyto

KOMMaHunin) onpeaensaercs OCHOBHOWM PbIHOK.
Mpn otcytctBuUM uHdopMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaeHuwu. [pun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MuoLaaKax
OCHOBHbIM pbIHKOM CuMTaeTCcs Toproesas nJowagka ¢
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jng  ueHHbIx — Oymar

MHOCTPaHHBIX SMHUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

B ToM HHeIe U ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IFaLII/II/I BHCIIHUX

obnurannoHHbIX 3aiiMoB | MHOCTpaHHasa wan poccuinckasa 6bupxa (3a WUCKIYeHueM

Poccuiickoit ®enepauumy,
JIOJITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
rOCY/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHM3alINH, LEHHBIX
Oymar MeXIyHapOIHBIX
KOMITaHHH, JOIYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MoCKOBCKOI O6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, TO
KOTOpOW onpefeneH Hanbonbwnii 06NN 06bEM CAENOK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOW PbIHOK, eCiin B Lenoyke
MEeCT XpaHeHUus ueHHon 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KONMYeCTBY LEeHHbIX byMar mcnonb3yetca uMHbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pPasfiMyHbIX TOProBbIX MNJOWAAKaX OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HaubonbWMM KOMYECTBOM
CAENOK 3a AaHHbIM nepuog

16



Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuiickon
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TaKkKe MOJENH OIEHKH, MO KOTOPBIM OIpeaeneH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K Bamote CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1leHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICUA;

Kypc Bamotsr koTupoBkH K Bamore CUA — Kypc (Ml Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeapeneHunsa cnpaBennuBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaeTcsa AKTUBHbIN

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproe, MO KOTOPOMY Ha QA[aTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM oiHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOpros B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymarm
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHnss akTUBHOIMO pblHKA B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHSATUSA pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHeHWe AMHAMWKM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywass gaTa OMNpeaesieHusl crnpaBensivBoMi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAWH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxN.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeannBoi CTOUMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBYOWNX AaTe onpeaeneHums
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

R, - LOXOAHOCTb aKTMBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_, — npeablayuwee 3Ha4YeHME pbIHOYHOIO MHANKATOPA;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOM
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeaeneHuns
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakomn-nmMbo TOproebI AeHb B nepuoge 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takoin wuHdbOpMaumm OTHOCATCS cheaytouwme
3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen ¢
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nurauMm BHEWHUX O6GAUrauyMoHHbIX 3aMMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 uenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpasensineas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa LeHHbIX  ByMar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pa3MeLeHnn), ¢ AaThbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO YCNOBUSMMU

23



https://rudata.info/aboutDB/data-price

pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro YpOBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCUMMNCKUX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMIM CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpOK, MaKCUMManbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

https://www.treasury.gov/resource-center/data-chart-center/interest-

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBON CTaBKW [OXOAHOCTM CTpaHbl pucCKa
onpegenseTcs cneayowmm obpasom:

(1+ Ripp # (T — t5) /3657
{14 Rips (T — t)/365)

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3sMelleHMs  LUeHHoln 6Hymarm  Ha Cpok Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AONroBOW LEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHOM Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensmBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nas (I/II'IOTel-IHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbLIMU MPABOBbLIMN akTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYTCTBMS  pacKpbITbIX  YNpaBfisiloLWen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAaeBOro MHBECTULMOHHOIO oHAa C Aatbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOHYaHuMs) dopMupoBaHMs, cnpaBeanMeasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKM cnpaBen/imuBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMACKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYeTa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepneneHuns CHA

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IOYEHWEM o6nuraumnii BHELWHMUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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Npwn pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMn C y4eToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, , 3a NCKOYEHNEM LEH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpeaeneHHas rno Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdarkc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumu  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpeaefneHHas Ha
OCHOBaHMUM oT4yeTa oueHLwmKa,
COOTBETCTBYHOLLEr0 TpeboBaHuAM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHusa N° 3758-Y wu
HacTosawmx Mpaswun onpeneneHusa CHA.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (PpOHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpeaensercs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
cooTBeTCTBYyOWero  TpeboBaHUAM depepasibHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NPUHATLIX B
COOTBETCTBUM C HWUM HOPMaTMBHbIX aKTOB, YKa3zaHus
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N° 3758-Y n HacToswwux Mpasun onpeneneHuns CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHBLIX ¢oHaax", NpPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uuncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pans  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YCcnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaBi€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMax TOpros C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUINCKOM Bupxke B pexmnmax
TOpProeB C pacyetamum B pybnsX M MHOCTpPaHHOW BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa U3 UeH no BbibpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpPros no
KpuTepusaM Bbibopa OCHOBHOIO pblHKAa B NOpsAKe yMeHbLUeHMUs.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C Y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeaeneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKa, ANd onpeaeneHuns
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSsIIoTCAa MOAENu
OLEHKMN CTOMMOCTU LIeHHbIX byMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH ob6ycnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pblHKa. B 3ToOM cny4dae Ha paty
onpeaeneHns cnpaseasinBoM CTOMMOCTM AOMYCTMMO UCNOAb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXK.

2. Mopenu v MeToAbl OLLEHKU CnpaBea/IMBoOi CTOMMOCTHU
UeHHbIX 6yMar, Ans KOTOpbIX He onpeaensieTca
aKTUBHbIN 6UpPXKEeBOW PbIHOK, HO WMMEKTCA MHHbIe
npsiMO  WMJIN KOCBEHHO Hab6npaemble pAaHHbIE
(onpegeneHue uUeHbl C UCMNOJIb30OBAHUEM MCXOAHbIX

28




AaHHbIX 2-r0 YPOBHS)

YcnoBus 1M nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosLweMy lMpunoxeHuto.

Cnpaseanusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C Yy4YeTOM HaKOMMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaenexHnsa CHA.

Ncnonb3yemas onsa OueHKN akuMi MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApOoAHbIX KOMMAHWIA W Aeno3uTapHbiX pacnucok
mogeno CAPM aHanormyHa Moaenun pansi poOCCUMCKUX aKuui, C
Y4YE€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauyectBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX ¢doHaosB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a TaKxe akuni
MeXAYyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenvBas
ueHa ypoBHa 1 wuepapxumu  cnpaBeanvBoOW
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuUBOB. lpn 3TOM BbibUpaeTcsa UHAEKC
(6eHuMapk) ToW OBupxeBon naowankuv, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMBa Aeno3uTapHOM
pacnucku.

e [1NA aKumit MHOCTPAHHbIX SMUTEHTOB B KauyecTBe
6e3pnCKOBOI  CTaBKM AOXOAHOCTM TMPUMEHSIOTCS
CTaBKUW, yKasaHHble B [punoxeHun 6. Mpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXayHapoaHbIX KOMMaHui B KayecTBe

6e3pnMcKkoBON CTaBKM AOXOAHOCTU MpPUMEHsAETCS
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantwoTe,
COOTBETCTBYIOLLEN BaslOTE UCXOAHOM KOTUPOBKM 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3uTapHbIX pacnuMcok B Kadectse 6e3pnckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka no
rocyaapctBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAEeTCA  OCHOBHas  AesTeNbHOCTb  3MUTEHTA
npeacTaBNSeMOro akTmea Aeno3nTapHOW pacrmncku.
B cnyyae HeCOOTBETCTBMS  BanoTbl  CTaBKu
6e3pnucKkoBOM  OOXOAHOCTU  BankTe  UCXOAHOWM
KOTMPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJloTe, COOTBETCTBYIOLEN BasoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He yKasaHa CTaBKa B HeobxoanMomn
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AN pacuyeTa  BaswTe, TO Takas  CTaBKa
onpeaensieTcd C Y4YETOM YCNOBWUI HACTOALLEro
ab63aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS
yrnpaBnsaoLuen KoMnaHmu.

e B uensx pacueta bera koadhduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnosun noaTBEPXAEHUS €e KOPPEKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpPOBKA YpPOBHA 1 wepapxun cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbIX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMUMOCTH
HeHHbIXx 6ymar, pans KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pgaHHble (onpegeneHne LUeHbl C
MCMoJZIb30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

Ycnosusa 1 nopsaaok onpeaeneHus cnpaBeanivBoln LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3ylowWux  BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Moaenun oueHKM CTOMMOCTU LI€HHbIX 6yMar, ro KOTOpPbIM OMNpeAEeseH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yY4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHns cnpaBensiMBo CTOMMOCTM LEHHOM 6ymarm
ncrnonb3yercsas uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK aBnseTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKM CTOMMOCTU LLeHHbIX 6ymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).

CnpaBeanvBasi CTOMMOCTb  OMpeaensieTca  CorflacHo  3TOMy
nopsiaky A0 BO3HMKHOBEHUS CMpPaBeASIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNSOLWENCcs 4OMNOHUTENbHbBIM BbiMyCKOM.
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LleHHas 6ywmara,

noJsiydyeHHas B
pe3synbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHou

LueHHoW 6ymarm)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHOoW 6ymarn,
NCNONb3YETCS LieHa UCXOA4HOM LeHHOoM byMarun, onpeaeneHHas Ha
paty onpegeneHnsa CYA B COOTBETCTBMM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeTom KoadhpunumeHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, Ansa KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoWm 6ymarm Ha gaty
onpegeneHnsa CYA, wncnonb3yetcsa cnpaBensinBass CTOMMOCTb
NCXOAHOW UeHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcsds  CorjlacHoO  3ToMy
nopsaky Ha paty KoHBeptauum. Co cnegywowen  aathl
NnpuUMeHseTcs 06NN NOPAAOK OLLEHKMU.

e CnpaBenivBOi CTOMMOCTbIO akuumih c 6onbwen (MeHbLUEN)
HOMWHAabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

¢ CnpaBenavBon CTOMMOCTbIO aKLUMW TOM Xxe KaTteropuun (Tuna) c
WHbIMW MpaBaMu, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuWW, SBNSETCA CcnpasensineBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLnN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTauMmM npu Apob6NeHUM UCXOAHbIX aKUUh, sBnAsieTcs
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBensivBoOM CTOMMOCTbIO aKUMM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, ABnsSeTCs
cnpaBeannBas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuunm wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTBo akumm (obnuraumin), B KOTOpPOE
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

e CnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MNpu peopraHuMsaunm B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasfeneHus wuam
BblAeNeHnss  akuMOHepHoro  obuwecrtBa, MpU3HaAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRNsieTcs
cnpaseanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha KoaddunuMeHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblAesleHUsl co3daeTcs ABa Wn
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT

KOHBepTauumu AenuTcs oLeHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMI, yMeHblUEHHas MNponopLMOHabHO
gone MUMyLLLEeCTBa peopraHn30BaHHOMO aKLMOHEpHOro
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obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuwecTsy,
CO34aHHOMY B pe3y/ibTaTe pa3gesieHns UNn BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMi BHOBb CO3Zl@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHNS
aKLUMOHEpPHOro 06LIeCcTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOM HYIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMW B HUX WUCXOAHbIX
obnurauvin npu peopraHusauum sMUTEHTa Takux obnurayui,
ABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Hpu3HaHne Hu OICHKA 6I/Ip)l(eBbIX MPOMU3BOJAHBIX (l)I/IHaHCOBbIX

HHCTPYMCHTOB

IMepBoHaYaTBLHOE MPU3HAHKE U MPEKPALIeHHe MPU3HAHUS

BupskeBoit TPOM3BOMHBINA (HHHAHCOBBIA HHCTPYMEHT MPHU3HAETCSI B ATy OTPAXKEHHSA OPOKEpOM
OpHOOpPETEHHUs/pean3ainy COOTBETCTBYIONMIETO CPOYHOTO KOHTPAKTa Ha OUpIKe.

Ipexpamenue NPpU3HAHUS GHPIKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA MPOUCXOIUT:

- B CJIy4ae MCIOJHEHUS KOHTPAKTa,

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy 10 WHBIM OCHOBaHMSM, YKa3aHHBIM B
TpaBUJIaX KIMPHUHTA, B YCTAHOBJICHHOM UMH TIOPSIIKE.

O1eHKa CTONMOCTH MPOU3BOTHOTO (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOJHOTO (DHHAHCOBOI'O HHCTPYMEHTa SBISACTCA OMpiKa, Ha KOTOPOH
®DoHIOM OBLT 3aKII0OYECH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeUTHBOH CTOMMOCTBIO TIPOM3BOJHOTO (DHHAHCOBOTO MHCTPYMEHTA SBILIETCS €TI0 IOCIEIHSS
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupxeil, Ha KoTopod DOHIOM OBbLT 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciin KOHTpakT sBisieTcsl MapkupyeMbiM U DOHIOM Ha AaTy OLUEHKU OTPAKEHBbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBasgd CTOUMOCTb ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIIIO.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/1KEHHOCTH U NMPeIoNJIaT

IlepBoHayajbHOe mNpPU3HAHHE M TMpeKpalleHHe NPU3HAHHUS, OLEHKAa JAeOMTOPCKOM
3a10J12KEHHOCTH |

Ecim B pesymbraTe coBepuieHHs caelIoK ¢ umymiectBom [IM® Bo3HuKaeT ngeOuTOpCKas
3a/I0JDKEHHOCTh, ¥, COTJIACHO YCJIOBUSIM CJAEIKH, HE ONpejielieHa KOHKPETHAs Jara €€ IMOTalleHHs, HO
YKa3aH npeneanHﬁ CPOK, B TCHCHHUEC KOTOPOTO TakKas 3aJ0JKCHHOCTH TOJKHA 6BITB norameHa, To JJiA
OTIpEJICNICHUST  CTIPaBEAJIMBON CTOMMOCTH CPOK TIOTAIeHWS TAaKOW 3aJOJDKCHHOCTH TPHHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO KCIEPTHOTO (MOTHBUPOBAHHOTO) CYXICHHS YIIPABIISIOMIEH
KOTIaHUH 00 MHBIX CPOKAX TIOTAIICHUs TaKOH NeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnm ycnoBust cienku He copepKar KOHKPETHON JMaThl TOTalIeHus: Ae0UTOPCKOHN 3a10JDKEHHOCTH
U OTCYTCTBYET MpEAENbHBIM CPOK IMOTalleHus, TO Ui Lesed ONpeaeneHus] CrpaBelJIMBONM CTOMMOCTHU
TAKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HA OCHOBAaHMH OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXXJEHUS YIPaBJISIOIEeH KOMIIaHUH.

[lpu ompeneneHNH CpoKa MOTAIICHUS JIEOUTOPCKON 3aI0JDKEHHOCTH B CIIydae €CJIH CPOK,
YCTAHOBJICHHBIA YCIOBHSIMA CHCIKH TPUXOAUTCS HA TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYopapnsoomas KOMIIAaHUAS PYKOBOJCTBYETCS MOJOKEHUsSMU cTaTbu 193  I'paxkgaHckoro Kojekca
Poccutiickoit denepanuu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS OMVOKAWIIUN CICAYIOIUN 32 HUM
pabounii 1eHp (B OTHOLICHWH MEPEHOCa B CBS3M C MPa3IHUYHBIMU/HEpAaOOUNMHU IHAMH TOJIBKO B CIydae,
ecnu onyOKkoBaH [Ipou3BOICTBEHHBIN KaJleHAAph HA COOTBETCTBYIONIUH TOI).

Jebutopckas 3aM0DKEHHOCTh MO MPOIIEHTHOMY (KYITOHHOMY) JOXOIY O JIOJTOBHIM IEHHBIM
Oymaram, 1eOUTOpCKas 3aJI0JDKCHHOCTh N0 YaCTUYHOMY/IONHOMY TOTANICHWIO SMHUTEHTOM OCHOBHOTO
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JOJITra 1O JIOJTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- Jnist 1ebuTopCeKoii 3a0HKEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
LEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHMsI 0053aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIOHHOTO NIEPHO0/1a) B COOTBETCTBHH C YCIOBHUSMH BBINTyCKa IIEHHOH OyMaru.

- Jnst neOUTOpCcKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO SMUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNSI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITyCKE.

Kpurepun npexpaiieHus npu3HaHus:

- Jarta ucromHeHNs 00s3aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITIHCKOH ¢
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TND;

— Jlata nuMKBUmAnuu SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Beimucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYEHHOT'O OpTraHa HHOCTPAaHHOT'O TOCYAapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAeiseTcs B CICAYIOMEM MOPsIIKe:

a) B pa3Mepe, OTpeIeICHHOM Ha JaTy HACTYIUICHHSI CPOKA UCTIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBa (aTy MCTEUCHUSI KYNOHHOTO IIEpHOJa) B COOTBETCTBHM C YCIOBHSIMH BBITyCKa IIEHHOM
Oymaru, 1 MCXOJIs W3 KOJIMYECTBA IEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHnss 7 (Cemp) paboumx JHEH C JaThl HACTYIUICHHS CPOKA HCIIOIHEHHSA
oOs3aTenbcTBA poccuiickuM sMuTeHTOM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpoOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITHi o 00€ECIIEeHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOosiee paHHEH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIOIDKEHHOCTH 110 YaCTHIHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJITa IO JOJNTOBBIM IIEHHBIM OyMmaraM ONpENeisieTCs B CIeIyIOIeM
HOpPSIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JIaTy HACTYIIEHHUS! CPOKA HCIIOJHEHHUS] COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMM BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl IO HACTYIUICHHs Hanboee paHHel u3
Jar:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s3aTeNnbCTBA pOCCHilCKMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHKHOBEHUS MHBIX COOBITHI 110 00ECIIEHEHHUIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MI1.a.

CrpaBeuiiBasi CTOUMOCTB JeOUTOPCKOH 3aJJ0JPKEHHOCTH 110 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTUYHOMY/TIOJTHOMY TOTAIlICHHIO SMUTEHTOM OCHOBHOTO JOJITa IO JIONTOBBIM IIGHHBIM Oymaram
npusHaeTcst paBHod 0 (Homp), B ciydae opuUIIMANbHOTO OMyOIMKOBAHHSI COOOIIEHUS O OAHKPOTCTBE B
OTHOIICHWH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIMAIBFHOTO OITYOJMKOBAHUS
Takoro cooOIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTeTLCTBAM 3a CIICTYIOIIUMHU UCKITIOUCHHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JHOO MOPYYHTENBCTBOM TpeTbux nuil. OreHka
00€CTIeYeHHOTO JI0JITa MPOBOIUTCS C YI€TOM CPOKOB M BO3MOXXHOCTH ITOJTyYCHHS BBIIUIAT IPU PeaTH3anuu
obecrieueHns: Ha OCHOBE OOOCHOBAHHOTO JSKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsIOIEi
KOMITaHUY;

- 33 MCKJIIOUYCHHMEM CIIy4aeB, KOI/la y JAHHOTO TpeOOoBaHMs (BBIMYCKa IIEHHBIX Oymar) UMETCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imbO0 HMeeTcs OTYeT OLEHIIHKA,
COOTBeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, Yka3aHusi Ne 3758-Y u nactosmux [Ipasun onpenenenns CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja TPOLEeAyphl OaHKPOTCTBA HIM MO3AHEEe. [IpM HMCHOIB30BAaHMU OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHWH OIEHKH MOTEHIHAJIBHBIX CYMM K IIOJyYEHHIO YIPABIIIONIAS KOMIAHHS
JOJDKHA B CPOK He Oojiee 2 Hemenb IONYYWTh HOBBIM OTYET OLEHIIWKA JHOO MPHHATH CTOMMOCTH
3aJI0JKEHHOCTH PaBHOM HYJIIO.
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ﬂ,e6VITOpCKaH 3a40J/KEHHOCTb NO BbiNJlaTe AMBMNAEHAOB MO aKUMAM, AoXo4da Mno
AENO3NTapHbIM paCnnCKaMm

Buabl aktTnBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuuam,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa pebuTopCcKON 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akumusMm, Aoxoda no Aeno3MTapHbIM pacnMcKkaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PacrnMCOK POCCUMACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHaKT TOoproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peecTpa akKuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a tak
e B C/lydae HeBO3MOXHOCTM onpefennTb naTty, C KOTOpPOK LeHHble
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbABIEHHbIX
AVBUAEHA0B/A0X040B).
[aTta, c KOTOpoM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOA4OB onpefensietca B CAeAyHLlWeM
nopsiake:
- JaTta dumkcaummn cnmcka nuy, MMerLWwmMx npaBo Ha MNoJydYeHuMe Aoxoaa,
€eCc/v Takas faTta siBASieTCS TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuuy He sBASIeTCS TOProBbiM AHEM, TO AaTa,
Koraa ykKasaHHble LeHHble 6yMarm HauymHalT ToproBaTbCcs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpejensercs B COOTBETCTBUM  C
nHdpopmaumnen HKO AO HP[ kak aeHb dumkcaumm cnmcka auvuy, UMeKLWmX
nMpaBo Ha MoJlydyeHne Aoxo4a, MUHYC OAMH TOProBbIA AEHb;

2) akUuMi, Aeno3UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOpOM UeHHble byMarnm HaudumHalT ToproeBatTbcs 6e3 ydyeTta
obbaBneHHbix ansmnaeHgos (DVD_EX_DT);
- [jaTa, Ha KOTOpYlo onpeaensioTcs nmua, uMetlolwmne npaso Ha nosyyeHue
aveuaeHnos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHgopmaumnmn: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

AOCTYMHble MHGMOPMaLNOHHbIE

Mpn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe MNpuUUUTalOWMXCA BbINAAT) - Aata  3a4YnCieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpaBnsowen komnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ana YK A.Y. NMND).

B maTty npusHaHus HeobxoAMMO onpeaesnTb KOMMYECTBO LEHHbIX
6ymar Ha paty <dwuKcaumm peectpa akuUMOHepoB/BAaAenbLEB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYHO
onpepensaTcs nmua, nMetome npaso Ha nonydyeHume
OVBNAEHOO0B/A0X0A0B C  YYETOM 3aK/IlOUYEHHbIX, HO HEMUCMOJSIHEHHbIX
COenoK.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa wncCNosHeHus 06s13aTeNbCTB  3MWUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMWUCKON C pacyeTHOro cyeTta yrnpasnsowen KoOMNaHuu
40.Y. MN® wnnun otyetom 6pokepa MND;

e [laTa nuMKBMZauUMM BSMUTEHTa, corjacHo Bbinucke wu3 EMPKOJT (nnum
BbINUCKMU u3 COOTBETCTBYHOLEro YNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

Kputepun 7]
CPOKH
KBanngpukaynm
AebuTopckoi
3a40/1)KEeHHOCTH
Kak
onepaLynoHHoOM

B oTcyTcTBME Npu3HakoB obecLeHeHuUs :

o B TeueHume 25 paboumx AHEN C AaTbl NMpuU3HaHUS AebuTopcKon
3a40/KEHHOCTM POCCUMNCKMX 3MUTEHTOB, B TeyeHue 45 pabounx gHen ¢
AaTbl NpU3HaHMSA AebUTOPCKOM 3a40/XKEHHOCTM MHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MexAyHapoAHbIX Koprnopauuia.

34




CnpaBepginBas
CTOMMOCTb

OueHka cnpaBegsMBoOM CTOMMOCTM AeObUTOPCKOM 3a[40J/KEHHOCTU MO

BbINjaTe AMBUAEHAOB NO akuMsM, AOX04a NO AenO03MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KeBanudbukKauMm TakKOW 3a40/KEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M onpeaensietcds B HOMMUHANbHOM

BENIMUYMHE NCX0as U3:

e KOJIMYEeCTBa akuuin/aeno3mTapHbIX pPacnmMcokK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPYK onpenenslTcs nvua, MMerlwme rnpaso Ha
nosyyeHne AVUBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HENCMOHEHHbIX
CAEeNnoK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsiLLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWen Kateropum (Tuna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, ecin 3TO0 NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpoOpMaunmm O pasMepe Hasjsora Ha
A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJEXallero
YAEPXAaHUKD, MNPUMEHAETCA MaKCUMMaJZibHO BO3MOXHasa CTaBKa Hasiora B
pa3smepe 30%.

Mo ucrtevyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMeasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBMMU
¢ MNpunoxenvem 4.

Hdarta 7]
cobbITHs,
npuBogswmne K
obecyeHeHunro

Cnucok o06wux cobbiTuil, nNpuBOAAWMX K obBecueHeHuto, YyKasaH B
[MpunoxeHunn 4.

HAEBUTOPCKAA 3AJOJDKEHHOCTH I10 JOXOIAAM HWHBECTUIIMOHHBIX ITAEB

POCCUNCKHUX ITU® U ITAEB (AKIIUI) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, AU

KOTOPBIX BXOJAT B COCTAB UMVIIIECTBA 1D

Buabl aktuBoB

Jebutopckass 3aA0/MKEHHOCTb MO A0XO4aM  MHBECTULMOHHbLIX MNaeB
poccuncknx MUO® u naeB (akumm) MHOCTPAHHBIX WHBECTULMOHHBIX
¢dhoHA0B, Nam KOTOPbIX BXOAAT B CcoCcTaB umywecrtea MNNO.

Kpnrepun
NMpU3HaHNSA

e [laToOM Npu3HaHuA Aoxoda No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS
obs3aTenbCcTBa MO BbIMNJIATE A0X0Aad, YKa3aHHas B coobueHun o
BbiNnaTte noxoga MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBUM C uWHpopMmaumen HKO AO HPA, wHdopmauum Ha
odumumnanbHOM calTe ynpasnsoowen KomnaHum mnun B opunumansHOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans keannduuMpoBaHHbIX MHBECTOPOB) WUIN HA OCHOBAaHMK
WHbIX WHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMbiX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTPaHHblE LUEHHble 6yMarM Ha4ymHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AaHHbIMWU AOCTYMHbLIX MHGOPMALMOHHBIX CUCTEM
unn (B otcytcTBumn nHdopmaunm o DVD_EX_DT) pata, Ha KOTOpYIO
onpegenatTca  nMua, MMelowme  npaso Ha nonydyexHume
ANBNAEHOO0B/A0X0A0B;

e [laTa onpeaeneHus BbiNnaTbl 40XO04a, COrflacHO MHQoOpMauum Ha
oduvuManbHOM cakTe ynpasnsalWwen KoMnaHuu/B oduumnanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinnaTe
aoxoga (ans kBanudmumMpoBaHHbIX MHBECTOPOB);

e [lpn oTCyTCTBMM MHGPOPMaUMN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne pasMepa NpUUYMUTAOLWNXCSA BbIMAT) - AaTa 3aduMCcneHus
OEHEXHbIX CPeACTB Ha pacYeTHbI cyeT ynpaBnstowen KoMMaHuu
0.Y. MN® / Ha cueT 6pokepa, oTKpbITbIN ansg YK 4.Y. NN,

35




B paTy npusHaHuMs Heo6XxoAMMO ONpefaenuTb KOJIMYECTBO LEHHbIX
6yMar Ha gaTy duKcaumMm peectpa akUMOHepoB/BNaAenbLEB LEHHbIX
6yMar ans BbinAaTbl AMBMAEHAOB/0OXOA0B MM Ha [AaTy, Ha KOTOPYHO
onpeaensaTcs nmua, nmeroLne npaso Ha nonyyeHue
OVBUAEHAOB/NOX0A0B C YYETOM 3aK/IIOUEHHbIX, HO HEMWCMNOJIHEHHbIX
CAenokK.

e [lata  MCNONAHEHMuS obsazaTtenbCTB MO  BbiNJate  A0X0Aa,
noaTBepXXAEeHHON 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta
ynpasnsowern komnavum 4.Y. MNO /otyeTom 6pokepa MND;

e [ata nukBMgauuMm nuvua o0653aHHOrO NO  LEHHbIM 6Gymaram
WHOCTPAHHOIr0 MHBECTULMOHHOIo hoHAa;

e [laTa WCKI0YEHNS n3 peecTtpa pPOCCUIMCKOro naesoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

B TeuyeHume 25 paboumx pgHen C AaTbl nNpusHaHus aebutopckon
33a40/KEHHOCTM MO LUeHHbIM 6yMaraM pOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounmx pgHen C paTbl MNpusHaHuMa  Aebutopckon
3340/1KEHHOCTU MO UEeHHbIM 6yMaraM MHOCTPaHHbLIX 3MUTEHTOB, a Tak
e MeXAYHapOAHbIX Kopnopauuii;

OueHka cnpaBeanvBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

agoxogam naeB poccuncknx TMNO wn nasm (akumssM) MHOCTPaHHbIX

WHBECTULMOHHbIX OHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLeCTBa

MN® B TeuyeHme BCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepauVoHHON onpeaenseTcs UCXoas ms:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MUN® wunu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea lNMN®, yuTeHHbIX Ha cuyeTe gerno NMNO® Ha paTty
onpegeneHns CHA C y4dyeTOM 3aK/o4YeHHbIX, HO HEWCMNOSHEHHbIX
cOenokK;

e 06bSIBNEHHOrO0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate A0Xo4a MO MHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nagaMm  (akumsM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLeCcTBa
NMN®, B cootBeTcTBUM C WHpopmaunmen HKO AO HP[, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WAn oduuUMaNbHbIM CalTOM
(odbmumanbHbIM NMMCbMOM) YNPaBSAOLWENA KOMMNAaHUN.

B cnyyae otcyTcTBMS odwuuManbHON MHGOpMaUMn O pa3Mepe Hasnora
Ha goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasexalwero yAepXaHuio, MNpPUMEHSIeTCa MaKCUMManbHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTOpCKON 3a40/KEHHOCTN Kak
onepauuoHHOM, a TaK >Xe B C/liydae BbIABIEHUSA WHbIX CcobbiTui,
NpuBOASAWMX K obecLueHeHUto, cnpaseanneas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lMpunoxeHuvem 4.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 4.
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npuBogswmne K
obecueHeHnrO

CrpaBejuinBasi CTOMMOCTE JeOUTOPCKON 3aJ0DKCHHOCTH MO J0XO/JaM HHBECTHIIMOHHBIX IIaeB
poccuiickux [IM® w maeB (akmuil) WHOCTPAHHBIX WHBECTHIHOHHBIX (DOHIOB, mam KOTOPHIX BXOMAAT B
coctaB umymiectBa [TM® onpexnensercs B cyMMe 00BSIBICHHOTO T0X0/1a Ha JOJIIO BIIaJICHHUS.

Kpurepun npusHanusi:

- JlaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA 110
BBIIUIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIIMOHHBIX (OHIOB, KOTOpbIE BXOJAT B cocraB umyliectsa [TU®D, B
cootBercTBHH ¢ MHopMarmeit HKO AO HPJT;

- JlaTa OINpPEAENCHUs BBIIUIATBl 10XOAa 10 WHBECTHULIMOHHBIM masM poccuiickux [MTNO,
coriacHoO MH(popMaIm, Ha OQHUIHATEHOM caiiTe YIpaBIsIoell KOMIIAHNH/B OHUIIHATHEHOM COOOICHHN;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(POPMAIHHU O BHIIDIATE J0XO0Ja (B TOM YHCIE pa3Mepa
MPUYHATAIOMINXCS BBHIIDIAT) - JaTa 3a4UCIICHHUS JCHE)KHBIX CPEICTB HA PACUCTHHIN CYET YIpaBIAIOIICH
kommanuu J[.Y. [TUD.

IIpekpaleHue npu3HaHus:

- Jlata MCIOJHEHHs 0053aTeJbCTB IO BBIILUIATE J0XO0JA, MOJITBEPXKACHHON OaHKOBCKOM
BBIIIMCKOM € pacyeTHOro cyera ynpasisatonieil komnanuu J[.Y. ITUD;

- }IaTa JIJUKBHUAAITUHU JIMna, 00s13aHHOTO 1o LICHHbBIM 6yMaraM HWHOCTPAaHHOT'O
HWHBECTUIHOHHOTO (OH/IA;

- Jlata NCKITIOYCHHUS U3 peecTpa POCCHUICKOTO IMaeBOTO0 WHBECTUIIMOHHOTO (OH/A.

JHata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

CrpaBe[uiiBasi CTOMMOCTB JeOMTOPCKOHM 3a0KEHHOCTH II0 TOXOJAaM HWHBECTHIMOHHBIX ITacB
poccuiicknx [TN® u masm (akmusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB nmymiecta [IN® npusnaetcs pasHoit 0 (Homs):

- B ciIy4ae OQHIMAIGHOTO OITyONHKOBaHWMS COOOIMIEHHS O OaHKPOTCTBE B OTHOUICHUU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(HIMATBLHOTO OIMYOJWKOBAaHHUS TaKOTO
coo0IIeHHSI.

B cnenyromux cutyanusx:

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLIEH KOMIAHUU
A.V. IIU®, B ciydae eciau CBEIEHHS O PEKBU3UTaX OaHKOBCKOTO cueTa JJIs MEePEeurcCIeHHs I0X07a
yKa3aHBl BEPHO - C JaThl, CICAYIOMEH 3a THEM OKOHYaHHS CPOKa BBIIUIAT AOXOJAA 10 MHBECTHUIIHOHHBIM
nasm poccuiickux [TN® B cootBerctBuu ¢ [1/1Y (HO He Oonee 25 pabouux mHEH);

- €CIIN JCHEXKHBIC CPENICTBA HE MOCTYIIIUIN Ha CYET, OTKPBITHIA YIPABISIONICH KOMIIAHUA
J.Y. [IN®, B ciayuae ecmu CBEICHHUS O PEKBU3UTAaX OaHKOBCKOTO cYeTa I MEpEYHCICHUS J0X0Ia
yKa3aHBl BEPHO - C JaThl, clexyromei 3a 25 ([ABannare mate) paboduM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE MPaBO Ha MOJXYYCHHE TOXO0Ja IO MasM (aKIHUsIM) HHOCTPAHHBIX
WHBECTHUITMOHHBIX (OHJIOB;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIIEHEHHIO;

JebuTtopckast 3a10/DKEHHOCT 110 TTPOLIEHTHOMY JIOXOMY IO JICHEXKHBIM CPEJICTBAM Ha CYeTax, B
TOM YHCJI€ IO MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepuu npusHanus:

- Jara Havyana o0s3aTEIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIIAIIEHHS O MPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasistonied komnanuu [1.Y. ITN®

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara oOKkoH4YaHWS 00s3aTENBbCTBA COTJIACHO YCJIOBHMSAM  JIOrOBOPA/COTJIAIICHUS O
MPOLIEHTHOM JI0XO/JI€ 110 IEHEKHBIM CPEICTBAM Ha cueTax ynpasistomei komnanuu J[.Y. ITH®;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBAHHUH JI0OTOBOPA;

- Hara pemennst banka Poccum 00 oT3bIBe nHmeH3un OaHKa, (JCHEXKHBIE CPEICTBA
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nmkBmpamum OaHKa COTJacHO WHGOpPMAIWH, PAcKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6anka).

CnpageuinBasi CTOUMOCTB JICOMTOPCKOH 3aJI0JDKEHHOCTH IO MTPOLIEHTHOMY JIOXOAY T10 JIEHEXHBIM
cpeacTBaM Ha cueTax ympasistomed kommanuu Y. IIM® onpenensercs B CyMMe HAYMCIEHHBIX
COIJIACHO YCJIOBHSIM JI0TOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHS HAUUCJIEHUS IPOLIEHTOB MO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaty ompeneneHus CUA.
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CnpageyuinBasi CTOUMOCTb JJeOMTOPCKOH 3a/I0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM YHCIE N0 MHHHMMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasnena Il u B [Ipunoxenun 4 Hactoammx [Ipasu.

[pouas neduTopckas 3a/10JKEHHOCTD !
- Jleburopckass 3aO0KEHHOCTb, BO3HHKINAS B PE3YJIbTATE COBEPIICHHS CHEIOK C
nmymectsoM [TN®, o koTopsIM HacTynniIa HanOOJIee PaHHsS 1aTa pacueToB;
- ABaHCHI, BEITaHHBIE 32 cueT numymiectsa [11D
- JebuTopckas 3aJ0IKEHHOCTh YIIpaBisonie kommannu nepen [T1D;
- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CTIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npasuiax Y TN ®;
- Jleburopckasi 3aJOJDKEHHOCTh IO HajoraM, cOopaM, IMOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Orojpkera PO;
- Jleburopckas 3a/10JDKEHHOCT 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIIAfONINX O0JUranuii Ipy NX pa3MeIleHuH (B TOM YHCIIE B CiIydae Mmepeiadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECKUM JIMLAM);
- IIpouas neburopckas 3a10KEHHOCTb.
Kpurepuu npuzHaHus:
- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB M3 Oropkera PO —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;

- st neOuTOopCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIlIeHus;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX TPaB [0 €BPOOOIUTallUsIM POCCUICKUM IOPUIUUECKUM JIUI[AM B
OIIaTy 3aMENIAlomMX OONWranmuii NpH WX pasMEUIEeHMH — JaTa yYCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IIPaB II0 €BPOOOJIMTalsAM B COOTBETCTBHH C JOTOBOPOM
yCTyNKH TpeOoBaHMS (MM B TOM Cilydae, €ClId AOKYMEHTOM, COJEPKAIINM yCIOBHA
pasMelieHs NEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOopoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- Jlig ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEJICTB) JIHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpanieHus Mpu3HaHUs:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyHeHus o0s3atenseTBa nepe [IM® cornacHo HajgoroBomy kozekcy Pd;
- J1st ocTasbHBIX BUJIOB aKTHBOB:
—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cornmacHo goroBopy;
- JaTta nuKkBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— JleOutopckast 3aJOJDKEHHOCTb, BO3HHUKIIAs B pe3yibTare mepenadd (YyCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX TPaB 110 €BPOOOIUTallUsIM POCCUIICKUM IOPUINYECKUM JIMIAM B
OIIIaTy 3aMELIAlOUX OOIUTaluii IPU UX pa3MEIeHUH:
JlaTa 3a4MCJICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.V. [TU®;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIep KaIllUM YCJIOBUSL pa3MEIeHUs] IEHHbIX Oymar, B clydae OTKJIOHEHUS ohepThl
(ycTymka mpaB 10 €BpOOOIUTAIIHSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHI;
- JlaTa TPEeKpaIieHns JOTOBOpa Ha MPHOOPETEHNE 3aMeIaloNINX OOIurayii (B TOM 4HCIIe
M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKOHOJaTeNnbCcTBOM Poccuiickoii ®Penepanuu).llpoyero
NpeKpalleHus npaBa TpeOOBaHHS B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.
CnpageyuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3310J1’KEHHOCTH OTpe/eIIseTCs:
- B CyMME OCTaTKa 33JJ0JDKEHHOCTHU Ha faty onpeaenenus CHA:
— 7S OTIEpaIMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Ui AeOMTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpasJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yJibTaTe HapyIICHMS NPaB BJIA/ICNbLEB HHBECTUIIMOHHBIX 11a€B B TECUCHUH 25 pabodnx
JHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;
— Ui 1eOUTOPCKON 3aJJ0JDKEHHOCTH, BO3HHMKIIEH 110 JI0r0BOpaM CO CIICIUAIM3UPOBAHHBIM
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JICTIO3UTapUEM, PETHCTPATOpoM, Oupskei ykazaHHbIMU B npaBuiax Y IHU®D, a taxxe
JeOMTOPCKOM 3a[JOJDKEHHOCTH, BO3HUKILIEH IIPU OIUIaTe pPAacXolOB, CBSI3aHHBIX C
JOBepUTENbHBIM yrpasieHueMm [1M® B Teyenun 25 paboumx IHEW C AaThl OKOHYAHMS
CpOKa OKa3aHHs YCIyT, yCTAHOBJICHHON YCIOBUsIMHU JoroBopa. ObeclieHeHHEe YKa3aHHOM
JeOUTOPCKOH 3aI0JPKEHHOCTH HE TIPOU3BOJIUTCS TIPH COOJIFOICHHUH CIIEAYIOIUX YCIOBHH:
v Hanu4ue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasnsroomeil KOMIIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
MOTalICHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETATHBHBIX
IIPOLIECCOB, BO3HUKIINX B NEATEIBHOCTH JOJDKHHKA;
v/ HajiMyue JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTAa CPOKOB MOTAIIECHHS
3a0JDKeHHOCTH /oKa3anus ycuyr [TNO;
— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOrOB K3 O1opkeTa PO,
— 1 JeOUTOPCKOM 3a/10JDKEHHOCTH 110 CYI€OHBIM pelieHHsM B Tedenne 10 pabounx nHei
C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPEIEICHHOH C HUCIIOIb30BAaHUEM METO/a IPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1MoTokoB (ITpumokenne 4) B MHBIX CllydasX C MOMEHTa IPH3HAHHA J0 HACTYIUICHHUS CpPOKa
MOJHOTO MOTaIIeHUs 3a10JKEHHOCTH.

— CnpaBemuBas CTOMMOCTh AEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
nepeiadyy eBpoOOIHTanyii B OIUIaTy 3aMEIIAoINX OONMMTanuil Mpu WX pasMeIleHuH (B
TOM YHCJIE B Ciydae mHepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), TPH3HAETCS  PaBHOU
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyii, NEpeJaHHBIX B OIUIATy 3aMEIIArONINX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHbIE U MHbIE ITPpaBa
poccuiickuM  ropuaudeckuM JsunaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHTaIuii,
NEpeJaHHBIX B OIUIaTy 3aMEIIAIONINX OOJHramuii HIM 10 KOTOPHIM MepeaaHsl
(ycTymuieHsl) BCce MMYILECTBEHHBIE UM HHBIC TpaBa POCCUHCKUM IOPUIMYECKUM JIHIIAM,
ompejensiercss B obOuieM nopsiake B coorBerctBuu ¢ IlpaBunamun CYA, ¢ yderom
HaKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OIpEAe]CHUS CIPAaBEVIMBOM CTOMMOCTH
JIeOUTOPCKOH 3a7J0IKEHHOCTH.

— B ciyyae BO3HHKHOBEHUSI IPH3HAKOB O0OECIICHEHNSI SMUTCHTA 3aMEIIAIOINX 00IHranuii,
CrpaBe/UIMBasi CTOMMOCTh J€OMTOPCKOH 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTalsIM, TTEPeJaHHbIM B OIUIATy 3aMENaloNINX OoOJMramui (B TOM 4HCIe, T10
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HMHBIC IpaBa POCCHUCKUM
IOPUINYECKAM JIMI[aM), C YYETOM KPEAMTHBIX pPHCKOB JMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHH B YCJIOBHUS JIOTOBOPA B YAaCTH ONpPENEICHHS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BHIOOpA METO/a OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
N3MEHEHHBIM CPOKOM IIOTAIICHHs 3a0JKEHHOCTH, IEHCTBYIOINM Ha JaTy OILEHKH, MPUYEeM HaKOIJICHHE
CpOKa MOTalIeHus 3a10JKEHHOCTH He IPOUCXOIUT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
X0/ie¢ HOPMAJILHOTO ONEPanMOHHOTO NUKJIA, KOTopas OyAeT MoTralleHa B TeUCHHUE OIPEAEIeHHbIX CPOKOB, B
cilyyae IIPOCPOYKH HCIIOJHEHHUsS] 00s3aTenbCcTB. JOMyCTHMBIE CPOKM IPOCPOYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MONYYCHHIO 33J0/DKEHHOCTH, a TaKkXKe K OOECIEHEHHIO 3aJOIDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHpaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAJBHYIO
pPBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIpEJeNieHBl Ha OCHOBAaHWHM BHYTPEHHHX
CTAaTUCTHYECKUX ITaHHBIX YIPABIAIOMIEH KOMIAHWU. YKa3aHHas 3aJ0/DKEHHOCTh OyAeT peam3oBaHa
YIpaBISIONIel KOMITAaHHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 3310J5KEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, I1I0 KOTOPOW BBUIABICH OJMH WM HECKOJBKO IIPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmaok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, yciaoBus 1o BUaaM sl IpU3HAHUS JeOUTOPCKOMN 3aI0JDKEHHOCTH OTIEPAIlMOHHOM, a TaKKe
JOIMYCTUMBIC CPOKM HapYIICHUA YCJIOBHUA HCIOJHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHIeHI/IH
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHKOM onucansl B [Ipuinoxxerun 5.

IIpn HacTymeHHHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKH IPH BO3HUKHOBCHHH HHBIX
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COGBITPIﬁ, BEAyHIUX K O6CCH6H€HI/IIO, CTOUMOCTL 3aJ0JLDKCHHOCTU OHNpeACIsaACTCsI B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBeZLJ’IHBOfI CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4.

JleHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PHIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIECHHUATBHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HAHUL:

- JaTa WCIOJTHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEIUATBHOTO OPOKEPCKOTO CUETa,;

- nara pemeHns banka Poccuu 00 oT3biBe JnuueH3uM y Opokepa (AE€HEXHBIE CpelcTBa
MEepeXOAT B CTaTyC Mpove 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKkpbITOii B OQHIMAIBLHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmun Gpoxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEZICTB, HAXOIIMXCS y OpoKepa onpeaenseTcs B CyMMe
0CTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

BenmnmunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CPEZICTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpEesieTcs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOH 330JDKEHHOCTH OpoKepa IO ACHEKHBIM CPEACTBaM,
HaXOASIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHSA MOCIe
COBEpLICHHS BCEX onepanuii ¢ aktuBaMu PoHza, COTNIaCHO 0TYETy Opokepa.

Jara u coObITHS, IPUBOIAIINE K 00ECLIEHEHHIO:

B ciyuae, ecriu mopy4eHue Ha BBIBOJ] JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOT0o cueTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYyYeHHUs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiInBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIOJIB30BAaHUEM METOJ0B KOPPEKTUPOBKU
crpaBenuBO# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxxenne 4 nacrosmx [Ipasun).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasnena 11 u [punoxenus 4 Hactosimux IIpaBui.

8. Hpu3ﬂa1me U OI€HKa [JParom€¢HHbIX METAJNJI0B H TPCGOBaHHﬁ K
er):[I/ITHOﬁ OpraHu3anvun BBIIVIATUTD JeHEeKHbIH 3KBHBAJICHT
AParou€HHbIX METAJJIOB.

Buabl akTUBOB:

— JparornieHHpIe METaJUIbl, B TOM YHCIE, YIUTHIBAEMBIC HA TOPTOBOM OaHKOBCKOM CYETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanust K KpPEOTUTHON OpraHW3alMd  BBIUIATUTH JICHEXKHBIH  OKBHUBAICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurepnu npusnanus:

Jns nparotieHHBIX METaJUIOB:

- laTa mepexoja npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM TpreMa-Tiepe1aim;

Jlis nparoneHHBIX MeTayuIoB, yanTeiBaeMble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B knmupuarooM orgere HKO HKIJ (AO)

Jns TpeGoBaHU K KPETUTHOW OpraHW3allii BBHIMUIATUTH JICHEKHBIM JSKBUBAJICHT JIPArOIeHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3aUMCIICHUN Ha METAJUIMYECKUI CUET APArolUeHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [parolieHHbIX METaIJIOB:

- laTa mepexoa npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MpreMa-Tiepe1aum;

JIy1s mparomeHHbIX MeTaIIOB, yanThiBacMble Ha THC:

- nata crimcanus ¢ ThC ykazannas B knmupuaropoM otdete HKO HKIT (AO)

Jlns TpeGoBaHW K KPETUTHOW OpraHW3allii BBHIUIATUTH JCHEKHBIH JSKBUBAJICHT JParolleHHBIX
METAaJUIOB:
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- JlaTa CHHUCAHUS C METAIIMUYECKOr0 CUeTa APArOLEHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JMKBUJAIMM KPEJUTHOW OpraHW3allid, B KOTOPOH OTKPBHIT METAJUIMYECKHH CUeT,
uH(pOpMaLHsI 0 KOTOPOH pacKphITa B OQUINAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiaKOM sBisieTces [TAO «MockoBckas bupikay.

JparorieHHBIe METaJUTBl M WX SKBHBAJICHT OTpaXkaloTcs Ha pmary ompegernenuss CYA 1o
CJIEAYIONINM CIIPABEAJMBBIM ILIEHAM C y4ETOM Beca APAroleHHOr0 METajula, 33 KOTOPBIN OmpenemnseTcs
Ka)kIas U3 LeH:

1.1ena 3akpeitus ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30710Ta;

- SLV RUB_TOM - mns cepebpa.

-PLT_RUB_TOM — ais m1aTHHBI;

-PLD_RUB_TOM — nns mamnanus.

Lenbr MockoBckoit Oupxu (MB) 3a ogun rpamm npuBoasTcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBiieHHOMY B IlpaBuiiax onpenenenns CHA

2. llena banka Poccun (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH IO CAEJKAaM C JparolleHHBIMH MeTaulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclIoBUsX T+, ompezensercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBON
CTOMMOCTBIO Aparouc€HHbIX METaJLUIOB / HUX DOKBUBAJICHTOM B BaJIOTC pacucTa CqA, SIBJIAFOIIUXCA
MPEIMETOM CAETIKHU, U CYMMOH CJIEJIKH B BAJIIOTE CIICNKH, IIPUBEICHHOH K BaioTe pacueta CHA.

B ciydae MONOKUTENBHON pa3HUIIBI, CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) y TMOKyINaTels/ B cocTaBe 00s3aTeNbCTB (KPeAUTOpCKas 3al0/DKEHHOCTh) y IMPOJaBIIa,
OTPUIATENILHON pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKasl 33J0JDKEHHOCTh) Y IMOKYIAaTelsi/B
COCTaBE aKTHUBOB (IEOUTOPCKAst 330JDKEHHOCTh) y MPOJIaBIIa.

CropaBeuinBasi CTOMMOCTh JParolEHHBIX METAUIOB M HMX DKBUBAJIECHT NpU3HaeTcsa paBHOH 0
(Houn):

- B ClydYae HACTYIUICHHS COOBITHS, IPUBOJSMIETO K TPHU3HAHMWIO AParoleHHOro MeTajula
HETPUTOAHBIM JAJIS JAIbHEHIIEro HCIOIb30BAHUS 110 LIEIEBOMY Ha3HAUEHHUIO,

- C 1aThl NOJTy4eHHs O(QUINAIBHOTO JOKYMEHTa O TAKOM (haKTe.

Crucok o0mmx COOBITHH, MPHUBOAANINX K OOeCIeHeHHIo, yka3aH B pasgene 2 Ilopsaox
KOPPEKTUPOBKU CTOUMOCTH aKTUBOB, COCTaBJIAOIMX umyiectso [TNO.

9. Ilpu3HaHMe U OI[EHKA KPETUTOPCKOIi 3210KEHHOCTH

OO0uue noIoKeHus

KpenuTtopckast 3a0JKEHHOCTb IpPHU3HAETCS B MOMEHT, korga y DoHga B COOTBETCTBHH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAeT 003aTENIbCTBO IO Iepesade MMYIIECTBA WIIM BBIIUIATE JCHE)KHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX NHaeB Ha cueT DoHna,
OTKPBITBIN B KPEAUTHON OPraHU3aLMHU.

OO6s13aTenBpCTBA 1O BBHIIUIATE JACHEKHOM KOMIICHCAIMM IPW TMOTAlICHWH WHBECTHIMOHHBIX ITIaeB
IIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3allMCH B PEECTPE UHBECTULIMOHHBIX NaeB Donpa.

OO0s13aTenbCTBA TIO0 BO3MEIICHUIO 33 CUET WMYIIECTBA, cOCTaBigromero ®oHa, cOOCTBEHHBIX
JIEHEXKHBIX CpPEeACTB Ynpasisiomed komnanuu OoHza, UCIOIb30BaHHBIX €H0 IS BBIILIATHI ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IIOTallleHUEM HHBECTULMOHHBIX I1a€B, IPU3HAIOTCA CO JHS IEPEYUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4Hcie 0053aTeNbcTBA
IO BBIIATE BO3HATpaXKAeHUs YmpaBidwoomed komnanuu, CnenuanusupoBaHHOMy Jlemo3uraputo,
ayauTopy, OWpiKe, JIUIly, OCYIIECTBISIOIIEMY BEJCHHE pPEecTpa BIAJEibleB HHBECTHIHOHHBIX IIaeB
®donna, 00s13aTeNLCTBA MO YIUIATE CYMM CKHJIOK C paCYeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO T1as (Ha0aBoOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil komnannn PoHna M (WIM) areHTaM II0
BbIJIade, IOTAIICHWI0O W OOMEHy WHBECTHIMOHHBIX I1aeB, a Takke 00s3aTenbcTBa IO OIUIATe IPOYMX
PacxoJ0B/II0 BHIJIATE WHBECTUIIMOHHOTO J0XO0Ja IMaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET HMYIIECTBa
@oHIa B COOTBETCTBUH C TPEOOBAHUSIMU JEHCTBYIOIIETO 3aKOHOAATENbCTBA, IPH3HAIOTCA B Hamboiee
PaHHIOIO U3 JaT:

B gatry pacueta CUA, ecnu VYmpapisiomas KOMIIAHHMS HMEET BO3MOXHOCTb JOCTOBEPHO U
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HAJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHUSAMH 3aKIIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBumaMu 1OBEpUTENHHOTO YIpaBIEHUS, a
TaKXKe METOJaMHU OIpe/IesICHHs CIIPaBeVINBOM CTOUMOCTH, IPEYCMOTPEHHBIMU HacToAmMMH [IpaBunamu

WIN CO JHS TOJNy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHs IOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHUH, YTO PAcXOAbl IO BBIIUIATE BO3HATPAXKACHHUA Y IpaBisronield komnanuy, Crenuaan3upoBaHHOMY
Jleno3urapuio, aynuTopy, oupxe, JIuiy, OCYILECTBIIIOLIEMY BEJICHUE peectpa BJIAJIENBLEB
WHBECTHIMOHHBIX NaeB PoHza, 00s3aTeNBCTBA MO OIUIATE MPOYMX PACXOJ0B HE MPEBBINAIOT JOITYCTHMBIN
pa3Mep TakuxX BO3HArpaKACHUM M pacxonoB, ycTaHoBiIeHHBIX [IIY Ha naty npusHaHus. Bo3narpaxnenue
YIPaBIAOMEN KOMIAHHU, pa3Mep KOTOPOTO 3aBHUCHT OT PE3yNbTAaTOB MHBECTHPOBAHMS, HAYUCIACTCS B
MepBhIi pabouuil NeHb Tepuona (eclu WHas Jara HadyuclicHWs He ykasaHa B [lpasmnax JIY IIHU®),
CIEIYIOIIEro 3a NMEPUOJOM HAUUCIIEHUS BO3HArPAXKAEHUS, MPU3HAETCd B COCTaBE NPOUYUX PACXOJO0B U
YUHUTBHIBAETCS B COCTaBE 00s3aTENILCTB 10 MOMEHTA €0 BBIILIATHI.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIATEXKEeH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHWS 00s3aTeibCcTBA MO BBILIATE Hayora W (WiH)
00s3aTeNIbHOIO TTaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (M)
norosopy. Ilpekpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOToB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cdera [IM® cormacHo 6aHKOBCKOI BBITTHCKE.

Kpenuropckas 3a10KEHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [1M® (3a mckimroueHneM
CZICJIOK KYIUTH-TIPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6ankoBCKoOM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1Ty UCTIONHEHUS 00s3aTeNIbCTBA
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, IOJJIEXKalllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JJOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO axTa IepBOM HWHCTAHIMM, €CIH Iojada
aneUIALIMOHHOMN KaJI00bI He IPEIyCMOTpPEHa;

- B MOMEHT BCTYIUICHHUsI B CWIIy pEILCHMs CyJa NepBOil MHCTAaHUMH (B TOM 4HMCIE, €Clu OblLia
MOZIaHa alleJUMOHHAs jkayio0a). B ciydae aneisnuoHHOTO 00XaToBaHNS YKa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSI IPUHATHS ITOCTAHOBJICHHS apOWTPa)KHOTO Cyla aneuIIIHOHHOM HMHCTAaHIINU
(maToi MPUHSTHS TTOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIMKM CUMTAETCS JaTa ero M3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

IIpu3HaHME KPEAUTOPCKON 3aJ0IKEHHOCTH U MTOJYYEHHBIX IPENOILIAT MPEKPALIAETCS B CIyYae:

- UCTIONIHEHUs 06s3arenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHuii o JHKBHAALMM KOHTpareHTa B THOpSJIKe,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOIATEIbCTBOM;

- MPOYEro MpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TTPEYCMOTPEHHBIM MOJI0KeHHIMH r1aBbl 26 'K PD) nmm goroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeUTMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BHIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAaHKOBCKUH CYET, OTKPBITHIA Y PaBIAIONICH KOMITAHUEH s ydeTa
umymiectsa @oHa B OTUIATY MHBECTUIIMOHHEIX T1aeB.

CrpaBeyIMBO CTOMMOCTBIO 00sI3aTENILCTB 110 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTUITMOHHBIX TIA€B MPHU3HACTCS CyMMa JCHEKHBIX CPEJCTB, MPUIUTAIOIIASACS K BBHIIJIATE BIAJENbIIaM
WHBECTUITMOHHBIX TAeB, PACCUYUTAHHAS JIUIIOM, OCYIIECTBIIAIONIMM BEIEHHE pPEeecTpa WHBECTHUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIMUIATE HAJIOTa HA JOXONbl (PU3UIECKUX JIHI]
MpU3HAeTCsl CyMMa Hajora, WCYUCIICHHAs Ha JaTy BBIUIATHl J0XOJa NalmukaMm YTpaBisioniei
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONMECH KoMmaHuu (DOHIA, WCIOJIH30BAHHBIX €0 IS
BBIIUIAThl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAlI€HMEM HHBECTHLHOHHBIX MaeB, NMPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIel KOMIIaHUU.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENbCTB 10 BBIMJIATE JOXOJOB MANIIUKaM OIICHUBAECTCS B CyMMe
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BHITIATE BJIAJEIbIIaM NHBECTUIIMOHHBIX T1AeB.

CrpaBeyIMBOI CTOUMOCTBIO 0053aTE€NBCTB, TOIEKANINX UCTIOJHEHUIO 33 cueT akTUBOB DOoH/a, B
TOM YHCIIe 00S3aTENILCTB IO BBHITIJIATE BO3HATPAXACHUS Y IpaBIsroniel komnanuu, CriennaaTn3npoBaHHOMY
Jleno3utapuio, ayIuTopy, JUILy, OCYIIECTBIIIOMEMY BEJACHUE PEECTpa BIICIbIICB HHBECTHIIMOHHBIX TTaeB
®donma, Oupke, 00A3aTENBCTB MO YIUIATE CYMM CKHAOK C PACYETHOH CTOMMOCTH WHBECTHIIMOHHOTO Tias
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapisromed xkommanuun Donma u (wim)
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areHTaM IO BbIJayYe, IMOTANICHUI0 U OOMEHY WHBECTUIMOHHBIX IMACB, a TAKXKE 00S3aTENbCTB MO OILIATE
MPOYMX PACXOIOB, OCYIICCTBISIEMBIX 3a cYeT umylnecTBa DOHIa B COOTBETCTBHH C TPCOOBAHUAMU
JIHCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxaeHus (yclIyr, CKHUJAKH,
HaJI0aBKH )/MHBIX 0053aTEIBCTB, PACCUYMTAHHASI HUCXO U3 ycioBuil noroBopos (IIpaBui HoBepUTEIHHOTO
ynpasneHus uMmymectsoM Ponzia)® win yka3aHHas B HEPBMYHBIX YYETHBIX JOKYMEHTAX (aKTaX OKa3aHHBIX
YCIyT, BBICTaBICHHBIX CUETaX, IpHKa3aX, WHBIX JOKYMEHTaX, MOATBEPKIAIOIINX aKTHUBHl U
00s13aTEeNBCTBA).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKON 33/ I0JDKEHHOCTH .

KpenuTopckas 3aI0mKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3a0JDKEHHOCTh IO HAJoraM,
00s3aTeNbCTBA IO  BHIIIATE BO3HArpaKACHUS YTpaBisiomied Kommnanud, CHeruain3HpOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BeICHHE peecTpa BlaIeIblIeB HHBECTUIIMOHHBIX ITacB
®doHpma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas
(Ham0aBOK K pacueTHOM CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapistomed xommanuu Donma u (wim)
areHTaM [0 BbIJa4e, TMOTANICHUI0 W OOMCHY WHBECTUIIMOHHBIX IIa€B, a TAKKE KPEIUTOPCKas
33/I0JDKEHHOCTh, TOJUIeXKAalllass TMOTAlIeHUI0 JEHE)KHBIMH OICHMBAeTCSI B HOMHHAJIBHOM CyMMe
00s13aTenbCTBa (VI 3aliMOB/KPEAMTOB IMOJIYUYCHHBIX: OIICHUBACTCS B HOMHHAIBLHOW CyMME 3aliMa ILTHOC
HAYUCJICHHBIC, UCXO/I U3 MPOILICHTHOM CTAaBKU IO JOTOBOPY 3aiiMa/KpeanTa, MPOICHTHI HA JATy OICHKH),
MOJJIEXKALIETo oIyiaTe Y npasisiomeid komnanuet @onna.

KC; Kpeautopckass 3aJ0/DKEHHOCTh, MOJUIE)KAIAs [OTAlIEHHI0O HMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBAIlMH U JIPYTHM aHAIIOTUYHBIM TOTOBOPAM, OLIEHUBACTCA 10 CTOMMOCTH MMYILIECTBA,
MOJTEKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINME [IpaBumamu.

[omyyeHHBIE TIPEIOIUTIATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

IV.Onpenenenne py6/eBoro 3SKBHBAJeHTa CHPaBeJIMBOIl  CTOMMOCTH,

OﬂpeﬂeﬂeHHOﬁ B BaJIKOTEC.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BAJIOTHI
pacueta CHA, npunumaetcs B pacueT CHA B Bamote onpeneneHust CHA no GupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckast Oupxa» Ha JaTy ONpeNesIeHUs] X CIIpaBeUIMBOI CTOMMOCTH (Jasee gata —1).
Eciu OupskeBoit kypc 3akpbitust (TOD) ITAO MockoBekass bupxa na maty T orcyrctByer, To 1uist
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®denepauuu HE YCTAHOBJEH Kypc
WHOCTPAHHOH BaJIOTHI, B KOTOPOH BRIpa)k€Ha CTOMMOCTh aKTHBOB (0053aTENBCTB), K BAIIOTE ONPEISICHUSL
CYHA B coorserctBuu ¢ I[lpasunamu Y I[IHN®, peiictByrouumu Ha paty omnpenenenus CYA, 1o
WCIOJIb3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTpPaHHOM BaliOThl M BamoTod ompexaeneHuss CHA B
coorBercTBUM ¢ IlpaBunamu Y TIM®, pelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIIOT 0 OTHOIICHHWIO K POCCHHUCKOMY pPYOIII0, yCTAaHOBICHHOTO LIeHTpaIhbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HAUEHUE OKPYTJSAETCA MO MpaBUjaM MaTeMaTHYECKOIo
OKPYTJIEHHUS 10 MATHAIIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAa:KIEHUN M Pacxodo0B, CBA3AHHBIX C JIOBEPHUTEIbHBIM
ynpasjienueM Pongom.

PesepB Ha BBITUIATY BO3HArpakKAeHUS (HOPMHUPYETCS OTIAECIBHO B YAaCTH pe3epBa Ha BHIILIATY
BO3HArpaXKACHUS YNPABISIOMEN KOMIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIHOTO
BO3HArpaK/I€HUs CIICHATN3UPOBAHHOMY JICTIO3UTAPHIO, ayJUTOPCKOI OpraHu3amnny, oupixe

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpUHATHIX CoBeToM mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisitoTes B Crenuanu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenus CYA IMUO. [pu orcyTcTBUU TaKoro 00beMa CTaTUCTUKU METOJ| allPOKCHMAIUK NPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, TPOU3BOAUTCS KOPPEKTHPOBKA HAYNCICHHBIX 00513aTENbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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U JHIy, OCYLIECTBISIOIEMY BEJCHUE peecTpa BlaAelblieB HHBeCTUIHOHHBIX naeB [TUD (nanee
— pe3epB Ha BBIIUIATY IPOYUX BO3HATPAXKACHUI).

Pe3sepB Ha BbIIIaTy BO3HArpaXkJAeHUH HAYHUCIIAETCS U OTpakaeTcsl B coctaBe o0s3aTenbeT [T
B TEYEHUE OTUETHOTO To/1a: ¢ Hauboslee Mo3IHel U3 IBYX JaT — JIaThl Hauasla KaJeHJapHoro rojia
WIN JIaThl 3aBeplieHus (OKoH4YaHus) popMHUpOBaHHUS - 10:

. JaThl OKOHYAHUS KaJIEHIAPHOTO Tro/a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMsA Ais npekpamenust [IM® B yacTn pesepBa Ha BBIILIATY
BO3HArpaykKACHUS YIIPABIIAIOMIEH KOMITAHHH;

. Hanboree TO3AHEH W3 IBYX JaT NMpPH MPEKPAIIeHNH (BKIIOUUTENBHO) - JaThl OKOHYAHHS

mpuema TpeboBaHmid kpenutopoB [IM® wnm fmaTel OKOHYAHWS peasu3allid  BCETO
nmyinectsa [TAD.
Pe3epB Ha BhIIaTy BO3HArpaKaeHui Hauucisercs corsnacHo npasuiam Y 1TN® napacraronmm
UTOTOM U OTpaxkaeTcs B cocraBe obOs3arenbcTB [IMD Ha naty ompenenenuss CHA B TeueHHE OTYETHOTO
roja:
- KaXKIbIi pabouuii 1eHb
- Ha JJaTy BO3HUKHOBEHUS! OCHOBaHUs ais npekparierus [IND (BKIOYUTENbHO)
- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3epB Ha BbIIUIATY BO3HAIPAXIACHUSA praBJ’ISIIOH.[eﬁ KOMIIAaHUM HW PpE3CpB Ha BbBILIATY MHOPOYHUX
BOSHarpa)KZ[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)K,Z[LIfI B CBOCH 4YacTH (nanee BMCCTC U IO OTACJIIBHOCTH —

HJacCTH pE3CpBa HA BBIIIATY BOSHana)KI[eHI/Iﬂ).

PazmMep  BO3HarpaxeHus  yHOpaBisiolmled  KOMIIAHMM M OOLIero  BO3HArpaKICHUS
CIEUUATU3UPOBAHHOMY JIETIO3UTAPUIO, AyAUTOPCKOW OpraHU3alud U JIUIY, OCYIIECTBISIOIIEMY BeICHHE
peecTpa BajeNblieB HHBECTUIMOHHBIX maeB [IM® (mazee — pasMep NpoUYMX BO3HATPAXKICHHI)
ompenensercs kak nporeHT or CI'CYA (6e3 JONMOTHHUTENBFHBIX OTpaHHYCHHN), KaKIas JacTb pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUN OMPENENSeTCs B CIEAYIOIIEM MOPSIKE:

e Ha IepBbIi paboUMil IHb OTYETHOTO ToJa
S ~ Cq lpacu N
rae:
i- cymMMa HadHCIICHHS pe3epBa Ha MePBbIi paboumil 1eHh OTYETHOTO TO/a;

D - xonmuectso paboumx JHEH B TEKyIIeM KaJeHJapHOM TOY;

cyq4

- pacderHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYETHOTO T0JIa, B KOTOPEIH HAUHMCIAETCS pe3epB |, ONpedeNeHHas ¢ TOYHOCTHIO 0 2 — X
3HAKOB TIOCJIE 3aITOM 1Mo hopmye:

Axmuebr, — Km,

xy;cn +xnpn)
D

CYAM =
@+

Axmuew
ho. pacyeTHas BeIWYWHA aKTHBOB, BKIIOYAs NEOMTOPCKYIO 3aJI0JDKEHHOCTh Ha

MepBbIA paboumii JEHb OTYETHOTO ToAa. J[eOUTOPCKyI0 3a0JKEHHOCTh Ha TEPBBINH pabounit
JICHb OTYETHOTO T'ojla He0OOXOAMMO YUHUTHIBATh 10 HAUHMCIICHUS BO3HATPAXICHUH 1 pe3epBa Ha
BBIIUIATY BO3HArPa)KACHUS 3a IMEPBBIA pabounii AeHb OTUETHOTO roja. B ciyuae oruiaTel B

HepBbIi  paboumii JEHb OTYETHOro roja ynpaBisitomed komnanumed wu3  [IUD
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BO3HArpaXKJI€HUH, HAYMCIICHHBIX B MEPBbIA paboyMii JeHb OTYETHOTO rojia, HEOOXOAUMO IpH
OIpe/IeJICHUH PAacCUYeTHOW BEJIMYMHBI AaKTHBOB Ha IIEPBBIH pabouuii JA€Hb OTYETHOTO roja
YBEJIMYUTh CYMMY aKTHBOB Ha CYMMY yIUTaY€HHBIX BO3HArpaXJICHUH B NEpPBBIH pabo4uii 1eHb

OTYETHOI'O roja.

Km . .
1. BCIIMYMHA er,[lPITOpCKOI/I 3a10JDKEHHOCTHU 663 yqua HAYUCJICHHBIX BOSHana)KI[eHPH/I

Ha NepBbIH pabo4nil IeHh OTYETHOTO TOJIa.

X

- IPOLEHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

X .
VKn . pasmep BO3HArpakIeHHs yTpapisiomieii koMmanuu oTHocutenbHo CICUA,

ycraHoBineHHbId npaBuiaaMu Y [TU® (B monsix), NedCTBYIOIUIA Ha TEPBbIA pado4nii 1eHb

OTYETHOIO I'oja;

Xl’l n o o
P - COBOKYIIHBIM PpasMep BO3HAIpAKACHUU CIICHHUATIU3UPOBAHHOMY JACNO3UTAPHIO,

ayIUTOPCKON oOpraHu3anuy, OWpke U JHUIly, OCYIIECTBISIONIEMY BEJEHHE peecTpa
BHaaenbpleB HMHBeCTHMUHOHHBIX maeB [IM®, ortHocurensHo CI'CYA, ycTaHOBIEHHBIN

npaBwiaMu 1Y (B Z0MX), AEHCTBYIOIIHIA Ha TIEPBEI pabounii IeHh OTYETHOTO TOJIa;

n- KaxJaasd NpoLCHTHAsA CTaBKa, ,IleﬁCTBOBaBH.IaH Ha HepBBII}‘I pa60qm‘/'1 JC€HBb OTYCTHOI'O roja.

1y Sy T
D
3HayeHue HE OKPYTJISETCS.
S_ Cq pacu
OkpyrieHue mpu pacuere ' 1 mpousBOIUTCS HAa KaXIOM ACHCTBHM 10 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKITFOYeHHEM MIEPBOTO pabodvero JHS OTYETHOTO T0/1a):

d-1 N
(CUA™ +Y CU4) Y (T
S = t=1 * n=1 _ S ’
! D S

rue:
K — mopsiIKOBBI HOMEp KaKIOTO HAYHCICHHS pe3epBa B OTUETHOM TOJY, NPHHHUMAFOIIHIA

3HaueHus oT 1 110 i. k=1 — mopsAIKOBBIF HOMEP TOCIEAHETO (TEKYIEro) HAauNCICHHS Pe3ePBa;
K- cymMMa kaX10ro mpou3BeIeHHOTO B TEKYIIEM OTYETHOM rOJly HAuMCIIEHHs Pe3epBa;

i CyMMa O4Y€peAaAHOIO (TeKyIIIGFO) HA4YUCJIICHUS pE3€pPBa B TCKYLIEM OTYETHOM IOy,

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,
i KOJIMYECTBO pa60q1/1x ﬂHeﬁ nepuoaa, OINpEACIICHHOIo € Hadajla TEKyLICro OTYETHOI'O

roa 10 (BKIIF0Yas) 1aThl HAYUCIICHHS pe3epBa | |
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t — mOpsAKOBBI HOMEP PabOYero JHS, MPUHAICKAIETO IEPUOITY, 38 KOTOPBIA OIPEICIICHO
i npunumaronuii 3HaueHms oT 1 mo d. t=d — mopsakoBbIi HOMep pabodero mHS
HAuKCIEHHUs pe3epBa | |

4 - CTOMMOCTbH YHCTBIX aKTUBOB II0 COCTOSHHMIO Ha KOHEI| Kakaoro paboyero nus t, 3a
uckmouenueM 1Hs d. Ecnu Ha pabGoumii nenr t CYA He ompeneneHa, OHa NPUHUMACTCS

paBHoii CUA 3a npeaiecTByOMUi THIO t paboumii J€Hb OTYETHOTO rOAa.

CYAY

- pacuerHas (mpomexytounas) BenuunHa CUA Ha narty d, B KOTOpol HauMCIiIseTcs

pe3epB |, OIpeeIeHHas ¢ TOYHOCTEIO J0 2-X 3HAKOB MOCIIE 3aIATOM 1Mo GopMyJIe:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuebry — Km, wLZ:Sk)—(Z:C‘{At * ' ' )
Cq dpacw — k=1 = t=1 N D
Z (‘xyknTn ) Z (xnpnTn )
n=1 + n=1
( T T )
1+ )

D

Axmuenl
d. pacquHaﬂ BCJIMYMHA aKTHBOB, BKJIIOYas Z[C6I/ITOpCKyIO 3a10JKEHHOCTD Ha

nary d. JlebuTopckyro 3a0JnKeHHOCTh Ha JaTy d HeoOXOJMMO YYHTHIBATh 10 HAYHMCIICHHS
BO3HArpakJIeHUH W pe3epBa Ha BHIILUIATY BO3HArpaXkaeHus 3a gary d. B cimyvae onatel B gaty
d ympasisromieii komnanueid u3 [IM® Bo3HarpaxeHni, HauYUCICHHBIX B 1aTy d, HEOOXO MO
NpU ONpe/IeIeHNH PAacueTHOW BEIMYMHBI aKTMBOB Ha Aary d YBEJNMYUTh CYyMMY aKTHBOB Ha

CyMMY YIUIaU€HHBIX BO3HArpaxaieHui B aary d.

Km

d - BenMuUMHA KPEAUTOPCKOI 3a10KEHHOCTH O€3 yueTa HAYUCIICHHBIX BO3HATPaXIEHHI
Ha Jary d, BKIIIoYas OCTaTOK pe3epBa Ha BHILIATY BO3HarpaxkaeHus Ha npaty d-1, rme d-1 —
NpeAIeCTBYIOMMA pabounii neHs nare d.

i-1

k=1 - 0611135{ CyMMa pe3€pBOB HA BBIIUIATY BO3HAIPAXKACHHNA, HAYMCIICHHBIX C Ha4Yaja roaa

110 patel d.
X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOLIA:

X
VKn . pasmep BO3HarpakeHHs yNpapisiolleii koMmanuu oTHocutenbHo CICUA,

ycraHoBieHHBIH npaBuiamu Y TTU®D (B noisix), ASUCTBYIONIMIA B TEYCHHE TIEPHOIA i

Xl’l n o v
P - COBOKYIIHBIM PpasME€p BO3HAIrpaKACHUU CIICHHUAIIU3UPOBAHHOMY JICIO3UTAPULO,

ayoUTOPCKOM OpraHm3anuy, , OWpke H JHIy, OCYIIECTBIISIONIEMY BEIEHHE peecTpa

BlagenbleB HHBeCTHUHOHHBIX maeB [IU®D, ortHocurensHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y [TN® (B nonsx), neicTBYIOMNN B TeUEHUE TIEprUoa i
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N — kon-BO CTaBOK, [[eﬁCTBOBaBHIHX B OTYECTHOMY I'oay;
n- KaxxJaad nNpoucHTHasd CTaBKa, JIeiicTBOBAaBINIas B TCUCHUE nepuoaa )

. . X
N -  KOJWYECTBO pa6otmx AHEUW 1epuoJa, B KOTOPOM [JICUCTBOBaJa CTaBKa y

T, = ZN:Tn
n=1 .

IpUHALIeXKAIIEE IEPUOAY |, THe

A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

I::'e-l + n=l :I (x-l :I
i 7 z )
B |1+
Fil il
T
3HaueHus LI HE
OKPYIJISAIOTCS.
X CqA pacu
OKpyriieHue NpY pacdyere ' u 4 OpOM3BOAWMTCA HA K&KIOM AEHCTBUM 0 2-X 3HAKOB IOCIIE

3aIsTOMH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHILIATY BOSHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TCYCHUEC OTYETHOIO TroJa BO3HaArpaXxIaCHUs praBHﬂIOHICﬁ KOMIIaHWH, CICHUATU3UPOBAHHOMY
JIENO3UTApHUIO, ayAUTOPCKON opranuzanuu (B ciaydyae ykaszanusi B Ilpasunax JY TIN® aynutopckoit
opraHu3aiuy, OupKe W JUILY, OCYHIECTBISIIONIEMY BEIEHUE peecTpa BIAAENbIEB MHBECTUIIMOHHBIX MaeB

IMNO®.

[IpeBbiIeHre pe3epBa NpPH HAYMCICHUM BO3HArPaKACHHS YIIPABIAIONICH KOMITAHHH, BO3HArpaXKICHUS
CIEUATN3NPOBAHHOMY JICTIO3UTapHIO, ayJUTOPCKOI OpraHu3anuy, OWp)ke W JIHUIly, OCYLIECTBIISIOMIEMY
BE/ICHHE pEecTpa BIJIAJIENBIEB HHBECTHIMOHHBIX mnaeB [IM®, B TeueHwe KaleHAapHOTO Troja HeE

JAOITyCKaeTCA.

He wucnonn30BaHHBIN B TEUEHHE OTYETHOIO TI0Ja PE3CPB Ha BbIIJIATY BO3HAIpaXACHUA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAaHHWIO OTYETHOTO TroJila, HO HEC IO3AHEEC ICPBOIo pa60l1er0 JHA Trojaa,
CJICAYIOWETO 3a OTYETHBIM, M MPU3HACTCA B COCTABE IPOYUX JOXOJO0B. Yka3zaHHOE€ BOCCTaHOBJICHUE

otpaxkaercs npu nepsoM omnpeneneHn CHA [T D B roxy ciaeayroniM 3a OTYETHBIM TOI0M.

[lpum3Hanne w omuara o0O0A3aTENBCTB [0 BBIIUIATE BO3HATPAXKICHHS YIPABISIONICH KOMITAHUH,
CHCIHATM3UPOBAHHOTO JICTIO3UTAPHS, CIICNHAIM3UPOBAHHOTO PETUCTPATOpa, ayIduTopa, ) B MEPHOJ
IMPUOCTAHOBJICHUA BbIAa4H, IMOTAIICHUA U oOMeHa MHBECTHUILIMOHHBIX ITa€B B CBS3HU CO CIIOKHUBIIIEHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAMHAPHON CHUTyalweld (B TOM UYHCIIE C BBEJCHHBIMH HEAPY>KECTBEHHBIMHU
roCy/lapCTBAaMH OTPAHUICHUSIMH)

IIpm3Hanne w omgata o00s3aTEIBCTB MO BBHIIIATE BO3HATPAXKICHHHA YIPABIAIOMIEH KOMITAHHH,
CHENHATH3UPOBAHHOMY JETIO3UTAPHUIO0, AyAUTOPCKONH OpPTaHU3AIlMK U JIUILY, OCYIIECTBIIONIEMY BEICHUE
peecTpa BIaACIbIICB WHBECTULIMOHHBIX ITACB HI/I(D, B TCUCHHUE KAJICHAAPHOTO IoJia MOXKET OCYHICCTBIATHCA
0e3 HauyuCICHHWS pe3epBa Ha BHIUIATY COOTBETCTBYIONIMX BO3HATPAXACHUH, TPH OJHOBPEMEHHO
COOJIFOJICHHH CIICAYIOIINAX YCIOBHA:

1) mpusHaHWe W oOIUlaTa O0O0S3aTENBbCTB IO BHIIIATE BO3HATPaXICHHA 03 HAYUCICHHS pe3epBa
OCYILIECTBIIETCS IO MOMEHTA BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) Ha4YHWCICHHWE W OIUIaTa O0s3aTEeNbCTB 110 BHIIATE BO3HATPAXKICHUN OCYILECTBIACTCS B Mpelelax,
ycraHoBJeHHBIX B [IpaBunax nosepurenbHoro yrpasieHus [IM® npenensHpIX pa3MepoB BO3HATPAKICHUN;
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3) Ypagsisiomas KOMIIaHusI PU OTpe/Ie/ieHUH (PaKTHUECKOTO pa3Mepa BO3HATPAXKICHUSI PYKOBOJICTBYETCS
(haxTOpamMH BO3MOKHOTO HEOOOCHOBAHHOI'O 3aBBINICHUS BO3HATPAXICHUS, yKa3aHHbIM B muchMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOIJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BeiBaeHuss omubOku B pacuetre CUA u  pacueTHOIl CTOMMOCTH OAHOTO
WHBECTUI[MOHHOTO Masi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJb30BAHHOW B pacyeTe CTOMMOCTH aKTUBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISIBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] IPU3HaHus aKThuBa (00s3aTeibCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTApUid M Y IPaBIISIONIAN
KOMIaHus mpou3BoaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO TMas. YTpaBJISroOmas
KOMITaHUSI OCYILIECTBIICT BO3MCIICHHE yiiepOa BiagelbllaM WHBECTHUIIMOHHBIX MACB B COOTBETCTBHU C
HOPMATHBHBIMU IPABOBBEIMH aKTaMH.

Crienai3upOBaHHBINA ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA NETO3WTapuil He mMo3mHee 3
(Tpex) pabGoumx aHE#l ¢ naThl MOANHCAHMS AKTa O BBISBICHHOM OTKJIOHEHHHM M (paKTe ero yCTpaHeHUs
yBenomiisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BbISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT menee ueM 0,1% koppextHoit CHA, u otkinoHeHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuanu3upoBaHHBIA J1eMO3UTapUid
ONpeNeNdloT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IIOCIEYIOUINM OTKJIOHEHUSM, B YacTH
WCIIONE30BAaHHON B pacdere CTOMMOCTH akTuBa (oOs3atenmbctBa) u CUA, cocraBmstommm meree 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 9YHCia WHBECTHIIMOHHBIX ITaeB Ha IMICBBIX CUETaX BIAJAEIBIEB. YIPABIAIOMAas KOMIAHHUA U
Crienamu3upOBaHHBIA  ETO3UTApUI  00S3aHBl TMPHUHATH MEpPBl Ui TMPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaITHH.

IIpuioxenue 1. Ucnosib3yemasi TEpPMHUHOJIOTHS IS METOANKH OLIEHKH
KPeIMTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCcKasi 3aJ0/LKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO OIEPAMOHHOTO IMKIA, KOTopas OyAeT morameHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IlpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUKH HCHOTHEHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE MJISI OIEPAallMOHHON JeOUTOpCKOit
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJIUTH K NPH3HAHHIO OE3HAIE)KHOW K IMOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peaan3oBaHa YNpaBisIoONIen
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAbIBAIOIINECS] B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJJ0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMSI 00S3aTeJILCTB HE JIOJDKHBI IPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe He NMOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBisioIien
KommaHuu. OnepanuonHas 1e0NTOpcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTB, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM TNPHJIOKEHWH, OJWH WM HECKOIBKO NPU3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pa3mene 2 IlpaBui, KpoMe IOIMYCTUMOW IPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Jleburopckas 3a0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEpalOHHON (HAampuUMep, €ClIM Yy KOHTPAreHTa OTCYTCTBYIOT MCTOUHHKH IOTAIIeHUs TaKon
3aJI0JDKCHHOCTH).

VYupapisroniass KOMIAaHWS JOJDKHA TIPOBOJAMTH aHAJIM3 YPOBHS pHCKAa 10 JeOMTOPCKOM
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBadM()UIMPOBAaHA OIEPAIMOHHOM, W IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXIyI0 OTUYETHYIO JIaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenerus CHA TTHO;

48



— IPY [IEPBOHAYAILHOM NPU3HAHUU JeOUTOPCKOM 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKOH 3aJ0JKeHHOCTH W3 CTaTyca «OINEpalMOHHOW» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  meneil  mpoBeneHUs  aHauW3a, YIOPABILOWAA  KOMIAHMS — JOJDKHA — MCIIONB30BATh
000CHOBaHHYIO ¥ OATBEPXKIAeMY0 HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIUiL.

B nponecce ananuza Ypasisomas KOMIAHUS ONIPEAETSAET:

— BO3MOXKHOCTh KBATM(HUKALUK AEOUTOPCKOH 33T0JKEHHOCTH B Ka4eCTBE OICPAIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOAMMOCTh WM3MEHEHHUsS IOAXO0Aa K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MIPU3HAHHOMU ONEPaliMOHHOM.

KoHTpareHT — M0, HEMOCPEACTBEHHO CBA3aHHOE C AKTUBOM, BXOJSAIIUM B COCTaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBONH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JIOTOBOpaM, 1eOUTOPHI MO JOTOBOPaM C UMYILIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3alUKU U MPOYHe OOsS3aHHBIC MO aKTHBAM
1IN ® nuua.

Hdedoar - Hactymienue (BbISBICHHE) JIIOOOTO M3 HUKEMEPEUUCICHHBIX COOBITHI U OTCYTCTBHUE
yperyIupOBaHUs CUTYallMH Ha CPOKH, OMpPEesieMble OTICIBHO ISl PA3HOTO BHa aKTHBOB/O0S3aTEIbCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBIIMN CPOK, HO OOJBLIMN, YeM Uil MPU3HAHUS OIEpPAIMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUUTACTCSI TEXHUYECKUM J1ehosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE ACHEKHBIX CPEJACTB WIM [epeave Ipas,
HUMYIIECTBA Mepe]l KpeIUTOPaMu/3aMMOIaBLIaMH,

— OOHApy)KEHHE KPETUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTH BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOATENLCTB 0€3 NPUHATHS CHCIHAIbHBIX Mep (Hampumep,
peanu3aiuu 3aaora).

Hpe,Z[GJILHLIe CPOKH IIPpHU3HAHUSA z[e(bonTa JJIsA pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabouunx mHEH s

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX AMUTEHTOB .
JTHEH s
WHOCTPaHHBIX

9MHUTEHTOB
OO0s13aTesIbCTBA MO BBIILIATE IOX0AA 110 I0JI€BbIM aKTHBaM POCCUIICKUX / 25/45 mueit
UHOCTPaHHBIX 3MUTEHTOR®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nHen

OO0s3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPONU3BOIHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomkeHHocTh pusudeckux (B 1. u UII) u ropuauyeckux Juiy nepes
[MNo

5 pabouux mHEH

90 mueit

B cirydae ecnm 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Tabmwie BBIIIE, NMPH 3TOM CyMMa JOJira HE3HAYWTENbHAa (CyMMapHBIH IONT KOHTpAareHTa IO BCEM
00s13aTeNbCTBAM € HapyIIEHHEM MPEIeHbHOT0 CPOKa TOTAIIeHUS 33J0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHOH 3a0JDKCHHOCTH OOCIYXXHBAHHE IPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JI0TOBOpa ¢ coOMI0OJIeHNeM rpaduKa ruiaTexei, To Takoe codsitie K aedonty
HC TIPUPABHUBACTCA IPH HAIWMYHNH MOTHBHUPOBAHHOTO CYXKICHHUS YIPABISIOMICH KOMITAHUU II0
OIpEIeNIEHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAHHOE CYXJIE€HHE COCTaBIAETCS HA OCHOBAHUU JAHHBIX
CTaTUCTHKH YTPABJISIONICH KOMIIAHUH 110 COOTBETCTBYIOIIMM BUIaM 33I0JKCHHOCTH.

1. B orHOIIEHUH HOPUINYECCKUX JUI K lle(l)OJ'lTy IIPUPABHUBAIOTCA CICAYIONIUEC COOBITHSA:
1.1. HapymeHusA yCHOBI/Iﬁ TMOTal€HusA WJIM BBIIUIATBI MPOICHTHBIX TO0XOAOB IO AKTUBY, a

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMHUTCHTA, ar€HTa WJIW WHBIX YIIOTHOMOYCHHBIX JIHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICIo 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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TaKOKe JII0OOT0 MHOTO 0053aTEIbCTBA HA CPOK B COOTBETCTBHU C OINpEJeseHuEeM JiedoiiTa, B Cllydae eciu
JaHHast MH(opManus MpsMo WIIM KOCBEHHO HabiroaeMa Y paBIisiioleii KoMrnaHue;

HewncnonneHHble 00513aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHUCA B jAedoiTe B cilydae, €Cid Takoe HEHCIOJIHEHHE
BO3HHUKJIO B pe3yjbTare NedcTBUN (0e37eliCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXAYHAPOAHBIX PacueTHO-KIMPUHIOBBIX LIEHTpoB «EBpoknup bank», r. bproccens, u «Knupctpum
bonkunr», T. JIfokcemOypr), WHOCTpaHHBIX OAaHKOB WMJIM HMHBIX CAaHKIMOHHBIX AEHCTBUH WHOCTPAaHHBIX
TOCYAApCTB U (MIIM) PEryJUpYyIONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTr0 KOHTPAareHTa, B TOM YHCIIE
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranbHOE OMyOJIMKOBAHHE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(popmanus
0 NMPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. o(uIHaTEHOE OMYOIMKOBAHHE PEIICHUS O MIPU3HAHUN SMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS O Hayaue NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO [HS OIYOJUKOBAaHUS COOOIICHUS 1O JaThl, MPEIIICCTBYIONICH aaTe
OIMyOJHKOBaHUS COOOIICHHsI 00 OKOHYAHUM [TPUMEHCHHS IPOIeTyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH(OPMAINHM O JMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHUEM CITy4acB MOTTIOLICHHSI U IPUCOCANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiituara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PEHTUHTOBBIX ar€HTCTB.

1.7. OOHapy»XeHHEe KPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKA HUCIOIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIMATBHBIX Mep (HAIpUMep, pealu3alliy 3aJ10ra).

2. B oTHOmIeHuN (pu3nyeckux Jui K Ae¢oITy IPUPABHUBAIOTCS CIEAYIONNE COOBITHS:

2.1. HapylIeHUs YCJOBUH MOTalleHHs WM BBIIUIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasistromeMy akTuBbl [T D, a Takxke nM000ro HHOroO 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habiarogaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIALA OaHKPOTOM;

2.3. oduLMaIbHOE OMYOJIMKOBAHUE pEIUCHUS O Havyaje IPUMEHEHUS K JIMIY IpoLeayp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH IaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPHUMEHEHHsI poeyp OaHKpPOTCTBA;

2.4. HOJIy4YeHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA 110 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJIyYeHHe CBeIeHHH 00 00bsBICHUH (PU3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. HoJyuyeHne MH(POPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. lepoT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATEeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJHOMY aKTHBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(OiTe, M KOHTPAreHT (3aCMIUK/IMUTCHT)
CUUTAETCS HAXOASAIUMCS B iedore.

3.2. [Mopy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCsl B Ie)OJITE KOHTPAreHTa He PHHUMAIOTCSI B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 nms Qu3mdYecKux JUI U
mm.1.1-1.7 ans ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUHTACTCS
HAXOISAIIMMCSI B COCTOSIHUH 11e(OJITa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMSIUMHCST B
COCTOSIHUH JieoJTa.

Bbixoa u3 cocrosinus AedoaTa (mepexo] BO3MOKEH TOJHKO B COCTOSIHME 00eCIIEHEHNST).

3aJ0JDKeHHOCTD IIEPECTAeT CYMTATHCS HAXOSIIeHCs B Ie(oITe B CISAYIOMINX CIydasx:

B cnydae pectpykrypusaiuu Ie(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JTOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
NPUHAIICKAT KOHTPAreHT — TMOCIE IMyOJHMYHOTO OOBSBICHUS O PECTPYKTYPU3AIMH JUOO MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)KUBaHHS JOJITa MO TPaQuUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPAaBEINBOI CTOMMOCTH.

B canywsae monydeHus WHGOpPMAUMHM O TNPEKPALICHUH  YrOJOBHOTO  MpeciielOBaHUs
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOrO MPUrOBOpa JNO0 MPEKpalIeHHs Aeia, a TAKKE B Clydae
npekpaiieHus 1eiaa o OankporcrBe. [Ipu 3ToM YmpaBisitoiias KOMIAaHUs 00s3aHA TPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHHS C YUETOM U3BECTHBIX HIIH MPEAINOIAraéMbIX YCIOBUI MHPOBOTO COTJIAIICHHS.

B cinydae mosBneHuWs (GU3NYECKOTO JHIA, OOBSBICHHOTO paHee MpOIaBIIMM Oe3 BECTH, U
BO300HOBJICHHUS OOCITY)KUBAHHUS 33]JOJDKEHHOCTH.
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O  peanu3auuy  YKa3aHHBIX ~ COOBITHH  YmpaBisiomas  KOMMOAHWS — HHOOPMHPYET
Crenuanu3nupoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh IEPEBOAMTCS B TPYIIY AaKTHBOB
«ObecneneHHbIe 0e3 HaCTyIIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IVIOMIA/IKA — TOProBasi IUIOLIAKa POCCUICKON U (MITN)
WHOCTpaHHOH Owupku, 3akperuieHHas B IlpaBumax ompexmenenuss CYA k kotopoit y VYmpasisromieit
KOMITaHHH €CTh JOCTYII, KaK HampsMyI0, TaKk M depe3 (PUHAHCOBBIX NMOCPEIHMUKOB. YKa3aHHbIC OMpIKEBbIC
IUIOLIAAKH NpuBeAeHs! B [Ipunoxxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpalli C AaKTHBOM M 00s3aTelIbCTBOM
TPOBOIATCA C JOCTATOYHOW YacCTOTOM W B JOCTATOYHOM OOBEME, MO3BOJIIOIIEM IMOIYYaTh WHPOPMALUIO
00 OILIEHKaX aKTUBOB MJIU 00S3aTEILCTB Ha TOCTOSIHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM AJI4 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHaJIOTMYHas 00JIMramus — o0JIHUranus, OTHOCSINASCS K TOMY e CETMEHTY, YTO U OlleHHBaeMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenune — Ompkaiiliee nocpoyHOe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0murany WM IOTallleHue OONuranuy, B Cllydae, eClIM JOCPOYHOE IOTalleHHe HE IPEeIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs

WCXOJS U3 ypaBHEHUSI:
CF
PL+NED = z — g
(=114 ¥Ti 265

re:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,

P — mena, ot xoTOpo# paccunThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOMHOCTH JOJTOBOW MEHHOM
Oymaru,

NED — HakomyIeHHBIM KyTIOHHBIN J0XO] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS Ha JATy OLIEHKH IUIATEXEW MPOILEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMuMHa i-ro maTexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

le/lBeZ[eHHaﬂ CTOMMOCTDb 6yz[yumx ACHEKHDBIX MOTOKOB HA 1aTy OUCHKH (3a HCKJIIOYCHUEM
pacuera CTOUMOCTH /1€IO3UTOB U 00513aTEJILCTB MO aorosopam onepaunonnoﬁ ape€HAbl, B KOTOPbLIX
Donp BBICTYHIAE€T ap€HAATOPOM, MPOCTOro BEKCeE/IA, BLIITAHHOT0 er}.‘ll/lTHOﬁ opranmauneﬁ, 3aiiMOB
MOJYYE€HHBIX H OIICHKHW UHBIX BU10B erlll/lT()pCKOﬁ 33I[0J'I)KBHHOCTI/I) PaCcCUYUTHIBACTCSA 110 (bopMyne:

N
Z =+ (1 — PD; » LGD)
=1 :| 355
rue:
PV — cripaBemiBas CTOUMOCTD aKTHBA (00S3aTENbCTBA);
';l'\l — CTaBKa JII/ICKOHTI/IpOBaHI/ISI B l‘IpOU;eHTaX FOI[OBBIX, Ol‘lpeIIeHeHHaf{ B COOTBETCTBHH C

Hactosmumu [IpaBuiamu; cTaBka AMCKOHTUPOBAHMS, ONpeAenseMas pacueTHbIM IyTeM, OKPYTJIAETCs A0
2-X 3HAKOB II0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTs nedonara) — BEpOATHOCTb, C KOTOPOH KOHTpareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B cioy4ae JnedoiaTa KOHTpAareHTa, MOPSIOK
oTpeJieNIeHUsT KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KONMYECTBO JEHEXHBIX MMOTOKOB JIO JaThl MOTAllCHHs akTuBa (00sA3aTebCTBA), HAYKMHAS C
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natel onpeneneHust CHA;
CF; — BeamuMHa i-ro maTexa (IPOLEHTH K OCHOBHAS CYMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CUA).

le/lBelIeHHaﬂ CTOMMOCTDH 6y11yumx JACHEKHBIX IIOTOKOB (IIJISI pacuera J€Mmo3uToB,
00513aTeJILCTB 1O Aorosopam onepalmonnoii ape€HAbl, B KOTOPbIX (I)OHI[ BBICTYIIAE€T aApE€HAATOPOM,
MpoOCTOro BEKCE/Isl, BLIJAHHOI'O erlII/ITHOﬁ 0prann3auneﬁ, 3aiiMoB MOJYYE€HHBIX U OHEHKH HWHBIX
BH/I0B KPeIUTOPCKOM 32/10/5KEHHOCTH) HA ATy OLleHKH PaCCUUTHIBAaETCS 1Mo (hopMmyIe:
K CF;
=) —m
(=L 14 7] 368

rue:
PV — cripaBemBasi CTOMMOCTH akTHBA (00s3aTEBCTBA);
#; — CTaBKa JUCKOHTHPOBAaHWS B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

HacTosmuME [IpaBuiaMu; CTaBKa TUCKOHTHPOBAHHA, ONpeAeseMasl paCIeTHBIM ITyTEeM, OKPYTIISIETCS 0
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KOIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNILCTBA), HAUMHAS C
natel onpeneneHus CHA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mata i-ro marexa,

tp — mata onenku (onpenencaus CUA).

B pacuer cmpaBeminMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE MOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO HMPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa MOTaIIeHHS.

JleHeKHbIe TOTOKH, BKIFOUYasi MPOIEHTHBIN T0XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOPA, 1aTOH IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHUS M3MEHEHHH B TOTOBOD (B T.4. B YaCTH M3MEHEHHS CTAaBKU IO IOTOBOPY, CpPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— W3MEHEHHS CYMMBI OCHOBHOTO J0jra (IOMOJHEHMS, YACTUYHOTO IOTAIleHHs, €CIH OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXKHIIAEMBIX JICHSKHBIX MTOTOKOB (IF;) W/Witi CTaBKU IUCKOHTUPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux py0sx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupkn Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTamIeHHs COOTBETCTBYIOIIETO IUIaTe)Xa, PaCCUMTaHHAS JI0 IBYX 3HAKOB Iocie 3arsToi. Ilpn
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJ/l mo HeoOxXoamMomy CpOKy IOTaIleHHs,
o0bsBneHHOW MockoBckoit Oupku, KB/l momkHa OBITH OmpeneneHa pacdyeTHBIM IMYyTeM IO METOIUKE
MOoOCKOBCKOW OHMpXHM C TOH >X€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmgeT MOCKOBCKas Ompika) — i
3aJI0JDKEHHOCTH, CPOK TTOTAIICHNs] KOTOPOH MpeBhIIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — s 3a10/DKEHHOCTH, CpOK
HorameHus KOTOpoi He MpeBbIaeT 1 KaleHAapHoro JHS.

B orcyrcTBHE BO3MOXKHOCTH OIpeAesieHus akTyaubHbIX 3HaueHHd KBJ] MockoBckoit Oupxu B
KauyecTBE BPEMEHHON allbTEpPHATHBHI OE3pHCKOBON CTaBKU JUIS OINpEJCICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMas METOAOM HHTEPIOJSIMM (HampuMep, JIMHEHHOI) Ha
ocHOBe JtocTynHbIX craBok ROISfix Ha naTy onpeneneHus cnpaBeIMBONH CTOMMOCTH. BriOop nHOM cTaBKH
B OTHOUIGHMHM aKTHBAa YIPaBISIOMAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKAEGHHEM U
npenocTaBisieT ero B Cnennann3npoBaHHBIN JeT03uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIy4aloascs METOAOM JIMHEWHOW WHTEPHOIALNU CTABOK IO aMEPUKaHCKUM
TOCYAAapCTBEHHBIM ~ OONMranusiM Uil 3aJ0/DKCHHOCTH, CpPOK IIOTAlIEHHs KOTOPOW  IPEBBIMIACT
MHHUMAJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTanusIM;
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- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHO UHTEPHONISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUranusM® juis 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoil mpeBsliaeT | KaJeHJapHbINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR- 1715 3a/10/5KEHHOCTH, CPOK MOTAlIEHHsi KOTOPOH He MpeBbIAET | KaleHapHOTo
JHSA.

. B eBpo

- craBka €STR® - 1714 33/1015K€HHOCTH, CPOK IOTAlIEHHS KOTOPOI He NpeBhIaeT | KaneHJapHOro
JHSL;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiituarom AAA® 1 3a00/KEHHOCTH, CPOK MOTalleHMs KOTOPOHl IpeBbIIaeT
MHHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CPOKH

craBkr €STR u cTaBky HA MUHUMaJIbHOM CPOKE CTaBOK IO OOJNUranusM ¢ peiTuHrom AAA s
3a/I0JDKEHHOCTH, CPOK IIOTalleHUs KOTOpOil mpeBblmaeT | KaleHAapHBIM JAeHb U HE IIPEeBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOIUTAIUAM ¢ peHTHHIOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMT
R'Ffﬂmiw £ CTTE Dm = Dmin

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rae:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIEeH YPOBEHb MPOICHTHBIX
CTaBOK OECKYNOHHOH HOXOAHOCTH MOIXOASIINX (pEJIeBAHTHBIX) TOCYJapCTBEHHBIX IIGHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBIMAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB

MOCJIe 3aIsATON);

RK(T) — ypoBenbp mnpoueHTHbIXx cTaBok miasi cpoka T, rme T wmoiker
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MO/X0/1a OJJHOBPEMEHHO IO PEUTHHIY, CPOKY OOpaIleHus U THITY SMUTEHTA!

a. I'pynnupoexa no peiimunzy smumenma (€CIU 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMs peiTuHra Poccuiickoit @enepanuu.

b. T'pynnupoeka no oropauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHEl;

Ot 1 mo3 nmer  mroparus 6omnbime 365 maHEH, HO MeHbIIe win paBHa 1095 mHEl;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bomee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHunmnaapHble 00JUraluy U o0Mranuu cyobekToB PO.

- JUTS €BPOOOIIUTAIUU POCCUICKIX IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0O:uranyy 6aHKOB;

M crounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

" VicTounuk: https://www.sofrrate.com/

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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EBpooOimranun HepMHaHCOBBIX OpraHU3aMi.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 00s13aTENBCTB, K KOTOPBIM OpraHM3alys NMEeT J0CTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIONAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OINPEICICHHOTO
aKTHBa WJIH 00s3aTENIbCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OIpEeIeNIEHHOT0 aKTHBA MM 00s13aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JJUTralMy POCCHICKHX JMHTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauuii B LENAX OIEHKH OCYIIECTBILSIETCS C HCIIOJIB30BAHHEM MAaTPHYHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynmupoBka o peiTHHTY OCYIIECTBISETCS B COOTBETCTBUHU C TabIHIIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®epnepanuyu, MPUCBOCHHOIO POCCUHCKUM PEUTHHIOBBIM AaréHTCTBOM IIO HallMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHa 365 aHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranumn HeMHAHCOBBIX OpraHU3AIHI.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1omKHO ObITh He MeHble 3 (Tpéx) mTyk. CrnucoK BHIOPaHHBIX aHAJOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CJCIIOK Ha JaTy OMpeCiCHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAsI 110 00BEMY CHENIOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS II0 WTOTaM CHIEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTepHH CerMeHTaluy ykasansl Bbime). [Ipu sTom o6wem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalMi Ui OLIEHMBAaeMOH LeHHONH OyMmMaru HHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUTAI[Mil ¢ COOTBETCTBYIOIIUM OOBEMOM CHEJIOK HA ATy ONMPEIeIICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeIHEB3BELICHHAsS [IEHa CENO0K;

IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCHUMOCTH OT BH1a HH()OPMAIIHH, PACKPBIBAEMOI OHpIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJAHOCTH ZlOJ'Il"OBOﬁ HCHHOﬁ 6yMaFI/I;

56



NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenus CUA mmaTexeil IPOLEHTOB H/UIIM OCHOBHO CYMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmar ompezenseTcs Kak IPHBEICHHas K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX IOTOKOB HA ATy OLEHKH PAcCUYUTHIBACTCS 1O popMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIM4MHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jnst ueHHbIX OyMar, HOMMHHPOBaHHBIX B BAJIOTE, OTIMYHOI OT pyOJIs, pacueT OCYyIIECTBISETCS
CJIETYIOLIM 00pa3oM:

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEXKHBIN TIOTOK MO OOJUTAMK — OyayIIne JIeHEKHBIe TTOTOKH TI0 00IHranuy (BKIIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIalliM), JIMOO JaThl HOJHOTO MOTAIIEHHs, MPEIyCMOTPEHHOTIO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6as3bl pacuera UCTONb3yeTcst 365 mHeit)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, aisi KOTOphIX Ha Jary pacuera CYHA (uinm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAaHHBIA KkpemuTHbd crpap (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) i HKO AO HP/I.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSl OT 3HAYeHUs IOpallMi OL[CHUBAEMOM JIOJITOBOH IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBIIIYCKOM TOI'O K€ OMHUTCHTA, YTO W OILICHMBACMas I0JIroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymara Mo:keT ObITh OTHEeCEHA K OJHOI M3 YeThIpeX PeHTHHIOBBIX IPYNII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. Ilpm HanMMYMM HECKOJNBKMX DPEHTHMHrOB, BBHIOMpaeTcs HamOoiee aKTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3prcKoBas cTaBKa B COOTBETCTBHH C [IpmmoxkerneM 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacyeTa OKPYIIIIETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.

59



Ipuno:xenue 2b. Ilopsigok pacyera AeHeKHBIX NOTOKOB 00JIMTAlMH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOIO JI0X0/1a B TCUCHUE 0)KUAEMOTO CPOKa 0OpAIIICHUSI.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel odepThl, OMmKalie K qaTe onpeaesieHus CIpaBeAInBOA CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBUU C YCIIOBUSAMMU BBIITYCKaA,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIG IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpun ¢opmupoBannn rpaduka AEHEKHBIX ITOTOKOB B LENAX PacueTa CIPABEAIMBON CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu®;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHbl Ha BECh OXKHUIAAEMBIH CpPOK 0OpalieHus) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/11<au1/11/111.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOTAIIAEMOI0 OCHOBHOI'O JI0JIra HE OMpEENICHbl Ha BECh CPOK OOpAIlEeHMs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JJIS OLCHKH OYyIyLIMX IEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOJIMIIO PE3KE N3MEHEHHS KPEUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb pPacCUMTHIBACTCS Ha JarTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rie:
HOMHHAJ HH,, - nckomoe 3HaYeHre HOMUHAIIA Ha ATy KAKIOTO JACHEKHOrO OTOKA,
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdajla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUIHNH (CTaBKI/I KyIoHa, CyMMBI IToramnraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUSI COOTBETCTBYIOIICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pEIICHUS 3MHUTCHTA, M TpPU ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 ydeTa ero aMOpTH3allUH - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKIIOYACTCS CyMMa YacTUYHOIO IOTalleHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTH3AlUH - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHOW Ha IaTy pa3MelICHHs BhIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayua KOTOpBIX He mpesbimaer 2023 rox (roja moramieHus BbIITycKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 110 norameHus Boinycka O®3 52001RMFS, u cpeiHeB3BeIIEHHOM 10X0AHOCTHIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YyeTCs 3HaUeHUe, PacCCUNTaHHOE 10 (hopMyIie, UCXO0/I U3 3HAYCHUN
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAYCHUIO B IIPOILICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeiryckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepwonoB, HadmHAOOMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQIAIMH i Beimycka O3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX ¢ TOYHOCTHIO J0 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS na naty orneHkH, myOomuKyeMass MOCKOBCKOM OHpIKe.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoounio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHHMS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBINIAEeT JaTy MOTalleHWs OMmKaHInero mo jaare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo morameHus Bbiycka O®3, M cperHEB3BEIIEHHONH TOXOIHOCTHIO K IIOTAIIEHHIO 3TOTO JKe
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HWHQISAIUN ONKCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneneHusl BeNUUnHBl KymoHa (Hampumep, WIILI), BenWdmHBI KyNOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. TIIpu Hamuuum XOTsI ObI ONHOTO BBINYCKA AHAIOTHYHBIX oOnuramuii (cpok, o0beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI  KAXKJIOT0 OTAENBHOIO OYyAyHmIero KylnoHa OHHM TNPUHUMAIOTCS pPaBHBIMH Ha Bech
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(onvHAKOBBIN CPOK M 00bEM), 1O KOTOPHIM Ha JIaTy OLEHKHM €CTh l[eHa aKTHMBHOI'O PBIHKA, JJIs pacueTa
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OONMTalusx Ha JAaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT ompenenuTs aHaJIOTHYHBIe OOJIHraliy JPYTroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA 10 JaHHON OOJIMTallMy MOTJa OBITH OIpefesicHa He Oolee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opauy obmuranuu. Crpa onpeaenseTcs Kak cpeiHee 3HaueHue MeXIy 3TUMH pasHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTamysM TOro K€ SMHUTEHTa ¢ HamOoyiee ONM3KHMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
IOpeIBIAYIIEro Mecslla, TO Ui OLEHKHM HEH3BECTHBIX KYNOHOB IPUMEHSAETCS MOJXOM <«AILIEJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENIeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MECAIl C JaThl OIICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCHTCS OLICHUBaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBasi IeHHas OymMara MOXKeT OBbITh OTHECEHA K OJJHOW U3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B TMOJTHOM 00BEME M (WIM) TapaHTHS BBAaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHUHrOBOM 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXAYHAPOJHON peHTHHTOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpymmna Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOAWUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIra, TO WCIOJB3YEeTCS MOAXOJ] «PEHTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTUBHOI'O PBhIHKA
(uau Ha JaTy ompejeNieHHs IOCJIEIHero KynoHa WJIM IocieAHeill odepTsl), onpenessercs
HanOoJiee OJM3KUN MO JOXOJHOCTH MHJEKC OOJuraruii, o0auraius B JajIbHCHILIEM CUUTACTCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercs: Gopmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii eHa (PV) npuHuMaeTcs paBHOM
OmpKaiiiieit 11eHe, ONpeeNIeHHOH 110 IIeHe aKTUBHOTO PHIHKA Ha MHTEepBase He Oosee, yeM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCTIONIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHJEKCY OONHIaIyid, COOTBETCTBYIOIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJBKO B Cjy4dae, eCJH ONHCAHHBI MOPSIIOK OmNpeejeHUs] KYNOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH IS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe MaHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercss (opBapjHas nara Jjis i-ro
KYTTOHHOTO TIEpHO/Ia:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHA;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENENIEHHs CTaBKU i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((opBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIEHKH:
Bygn — G0E
b= | ——
: 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue ctaBku (fj) mst i-ro KymoHHOTO TIeproIa onpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOii nate (& nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTo nepuoaa; (GpopeapaHas Touka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, NJIATEKH M0 KOTOPBIM 3aBHCAT OT 3HAYEHUH
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKO# OHpXkH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBIISIETCS HA OCHOBaHMHM METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHU C IIOJIXOJAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOJbIIel KpPeaUTOCTIOCOOHOCTHIO (O0siee BEICOKUM PEHTHHIOM), TO HpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE PETEH3UH KOHTPAreHTOB WIIH TOCYJapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOMHOCTH Ul pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBIIErOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHSA. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIIPI/ia UCIOIb3YIOTCS IIEPBbIe TAKHE MATh JTHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOperenre >MuTEHTa KOMIIaHHWEH ¢ Oojiee BBICOKUM/HU3KUM KpEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHus cnpaseanBoin CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpuUHUMaeMblX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHWUUTEsNbHbIX Mep B OTHoweHunm Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn NHOCTpaHHOro amuteHta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapCcTB

MHoCTpaHHble aKL1MN, MHOCTPaHHble
nau (ETF), MHOCTpaHHble
Aeno3vTapHble pacrucKM, akumm
MeXAyHapoAHbIX KOMMNaHUMI

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BupixeBbie LieHbl UCMO0/b3YIOTCS TO/IbLKO MNpU Haandmu 4OCTyna U BO3MOXHOCTU COBEPLUATHL CAEIKN Ha
Taknx bupxax (cm. lpunoxeHue 8)

LleHbl MockoBckon 6upxu (ecnn OHa MNpu3HaHa aKTMBHbLIM PbIHKOM) 3a MOCAeAHW TOpProBbl AeHb B

nopsake ybbIBaHuUS

npuopuTeTa:

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMUSA TOProBOW ceccum MOCKOBCKOW BUPXW Ha AaTy onpeaeneHus

C4HA npu yCnoBuu

NoATBEPXKAEHUS

ee KOPPEKTHOCTY;

LieHa 3aKpbiTMs NMPU3HAETCS KOPPEKTHOM, €C/M pacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U O06BLEM

TOpProB He paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPLO no yTBepXAEHHbIM
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wan 2
MeTOAOM, 3a WUCKJIIOYEHMEM LieH, onpefenieHHbIX Mo MeToauke
onpegeneHna crnpaBeasiMBON CTOMMOCTU Cyb6opAMHUPOBAHHbIX
obnurauunn.

2) cpeaoHsas MHAMKATUMBHAsA LEeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 UCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 nAM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyYeTHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMW Bbllle MWCTOYHMKAMMU WHGOpMaunnM, B CBA3U C
HETOpProebiIM AHeM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
CnpaBeaiMBon CTOMMOCTM aKTMBOB  WUCMOMNb3YyeTCs  LeHa,
paccyMTaHHas Mo MToraMm nocnegHero TOProBoro AHs. TakoW
noaxo4 MCNoNb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpPble MOI/N

CYLLECTBEHHO MOB/IMATbL HAa 3HAYe€HMEe pacyeTHOW LUeHbl B
HETOProBbIi [lEHb.
Ons  ueHHbIX 6yMar, HOMWHMUPOBAHHbLIX B pybnax W He
ABNSAKLWNXCA  eBpoobanraunsaMmn, WUCMosb3yercs  TaK  XKe:

Mogenb  oueHkM, OCHOBaHHas  Ha
KOPPEKTUPOBKE  WMCTOPUYECKOW  LiEHbI
(mogenb CAPM) - TONbKO AN UEHHbIX
bymar, obpawatowmxcd Ha MOCKOBCKOM
bupxe.
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4) ueHa, onpeaeneHHas nNo MOAENN OLEHKM ANA LeHHbIX
6ymMar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBEpXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MCKNYEeHMEM  LUeH, onpeaeneHHblX nNo  MeToauKe
onpegeneHna crnpaBeaMBONn CTOMMOCTU Cyb60OpAMHUPOBAHHbIX
obnunrauunmn

2) MHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM A@HHbLIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacyeTHbIX UEH, pacKpblBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHUMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB WMCMOMIb3YETCS  LeHa,
paccyuTaHHas no muToram nocnegHero TOprosBoro AHs. Takown
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4YacTHMKaMWM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CYyXAEHUS YnpaBasiollen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakKMM /uuaM), B TedeHue CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM A/11 BO3MOXHOIO COBEpPLUEHUS CcAeNKW Mo
NpefoCTaBNieHHOW  KOTUpoBke. [pu 3TOM CcBedeHus o
Habno4aeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax JLOJTXKHbI

OBHOBNATLCS HEe pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHas MH@opMauusa nmnbo
cornaweHue, perynmpyoLliee OTHOWEHUSA CTOPOH, HE COAEePXUT
yKa3aHus Ha CpPOK, B TeYeHUe KOTOpOoro npod. y4acTHUK rotos
COBEepLWUTb CAESKY MO NpeaoCTaBfIeHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMNosb30BaThbCsA AN Lefen onpeaeneHus
CcnpaseasiMBon  CTOMMOCTM  LeHHon 6yMarm TONbkKO NO
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
OLeHLWMKa, cooTBeTCTBYylOWero TpeboBaHmsaM degepasbHOro
3akoHa "O6 uHBECTUUMOHHbIX doHaax", NpUHATBIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKTOB, YKkazaHusa N° 3758-Y
n Hactosawmx [Mpasun onpegenenHma CYA, nnbo 0 (Honb)
(oueHka nNO HyJEeBOW CTOMMOCTM [AOCTyrnHa TOMbKO An1s
WHOCTPaHHbIX obnuraunmii, He CBSA3aHHbIX C POCCUACKUMMU
OPUANYECKNUMU nvuamu, OONrOBbIX LEHHbIX bymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocynapcrts, KoTopble 6blniv NEepBUYHO pa3MelleHbl B WHOM
CTpaHe, 4yeM PO, B cny4vae noATBEPXAEHUS HEBO3MOXXHOCTU
pacnopsixaTbCsi  aKTMBOM W Hanuuus  06CTOATENbLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaZEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C PeaepasbHbIM
3akoHoM N-135 "O6 oueHo4dHOM gesiTenbHocTn" oT 29.07.1998
roga)MocCTb) onpegeneHHas Ha OCHOBaHMWM OTYeTa OUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusMm depepanbHoro 3akoHa "0O6
MHBECTULUMOHHbIX ¢doHAax", MPUHATbIX B COOTBETCTBMU C HUM

1) ueHa (cTouMMOCTb) onpeAeneHHas C
MCMNoJ1b30BaHNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, MpeaAoCTaB/ieHHbIX npod.
YYacCTHMKaAMWN pbliHKA LEeHHbIX 6yMmar, Ha
OCHOBA@HMKN MOTUBMPOBAHHOIO CYyXAeHUS
YnpaBastowen KoMmnaHumm (B TOM 4ducne
0 cnocobHoCTM peann3oBaTb aKTUB
TakKMM  Nnnuam), B TEUYEHME CpoOKa,
YCT@HOBJ/IEHHOr0 Npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpPLIEHUS CAEeSKM Mo
NpeaoCTaBNEHHON KOTUPOBKE. Mpw
3TOM cBeAeHus o]
HabnogaeMbix/NoaATBEPXKAAEMbIX
KOTMPOBKAxX AOJ/IXHbl OBHOBAATLCA He

pexe, yeM Ha Kaxxay'to haTy
onpeaeneHnsa CHA.

B TOM cnyvyae, ecnum HanpasfneHHas
MHpopMauns nmbo cornalieHue,

perynupytouiee OTHOLIEHMS CTOPOH, He
COAEPXWUT yKasaHMsa Ha CpoK, B TedeHune
KoToporo  npod. y4YacTHUK  roTOB
COBEPLINTL coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takas
KOTUPOBKA MOXET WMCMNO/SIb30BaTbCs ANS
uenen onpeaeneHus  cnpaseasiBomn
CTOMMOCTU LEHHOM OGyMaru TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha

OCHOBaHWMN oT4yeTa OLUEeHLWMHnKa,
COOTBETCTBYIOLWEro TpeboBaHUAM
depnepanbHOro 3aKOHa "O6

MHBECTULMNOHHbIX doHAax", NPUHATbIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX
aKToB, YKasaHus Ne 3758-Y n
Hactosawmx Mpasun onpepeneHna CYA,
nmbo 0 (HONBb) (B cnyvae
noaTBeEpPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsl aKTUMBOM W  Hannuus
06CTOATENLCTB, CBUAETENLCTBYHOWMX O
HEBO3MOXHOCTH OCYLLECTBUTb
Ha4EeXHYIo OLEeHKY aKTuBa B
cooTBeTCTBMN C PeaepanbHbiM 3aKOHOM
N-135 "O6 oueHo4dHOW peaTenbHocTHU"
o1 29.07.1998 roga)
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HOPMATUBHbIX aKToB, YkasaHusa N2 3758-Y u HacToawmx
Mpasun onpepenenna CHYA, nmb6o 0 (Honb) (oueHka no
HY/1eBO CTOMMOCTM AOCTYMHA TO/AbKO A/ WHOCTPAHHbIX
obnvrauun, He CBSA3AHHbIX C POCCMNCKUMU HOPUANYECKUMU
Anuamu,  AOJIroBbIX LeHHbIX  6yMar  MeXAyHapOAHbIX
dUHAHCOBbLIX OpraHmM3auMin M WMHOCTPaHHbIX rOCyAapcTs,
KoTopble 6bISIN NEPBMYHO pa3MeLLeHbl B MHOM CTpaHe, 4yeMm PO,
B C/Ny4Yyae TMOATBEPXAEHMS HEBO3MOXHOCTM pacnopsXaTbCs
aKTUMBOM M HanmMumsa o06CToATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTN OCYLLUECTBUTb HaAEXHYK OLEHKY aKTMBa B
cooTBeTCcTBUMN C DegepanbHbiM 3akOHOM N-135 "O6 oueHo4YHOM
pestenpHoctn" ot 29.07.1998 roga)

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUI OFPAaHUYEHUS PACTIOPSIXKEHUS
LeHHbIMK BymMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO, MHocCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PaACNUCKMN, aKUMn MeXxayHapoaHbIX
OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMOIb3YIOTCS TOIBKO MPY Ha/IM4Yuu AOCTYrNa N BO3MOXHOCTY COBEPLUATL CAEIKN Ha Takux 6upxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKA W3 4MCNa aKTMBHbIX WMHOCTpaHHbIX 6UpXx Ha pgaTty onpeaeneHmsas CYHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCUMM Ha TOProBOKW njowagke MHOCTPAHHOWN
6upxun Ha aaty onpeaenenns CHA npu ycnoBuu NOATBEPXAEHUA €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpU3HaAeTCsa KOPPEKTHOW, ecin pacKkpbiTbl AaHHble 06 o6beme Topros 3a AeHb M 06beM TOPros He
paBeH HynIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNUCKUX BUpX (3a uckidyeHneMm MockoBckor 6upxxn) Ha gaTy
onpepeneHns CYA (unu 3a nocregHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OBUpXel HEeTOpProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEeHa 3aKpbITUS HAa MOMEHT OKOHYaHMUS TOProBOM CECCUMW Ha TOProBOM NMNOLWAAKE poccuMickon 6upxu Ha gaTy
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpblTUs NPU3HAETCA KOPPEKTHOM, eC/in pacKkpbIiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOPros He
paBeH HYJO U TakKas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

Mogenb oOueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawarwmnxca Ha POCCUNCKUX
(3a wucknwoveHmem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX HOHAO0BbLIX BMpxax

B cnyyae OTCyTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbix
YKa3aHHbIMW BblllE WUCTOYHUKAMU WUHGOPMaLKMKM, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
onpenensaTca pacyeTHble UEeHbl, ANS Uenei onpeaeneHus
CrpaBeANMBOli  CTOMMOCTM aKTMBOB WCMONb3YEeTCs  LEeHa,
paccuyMTaHHas Mo UToraMm nocneaHero TOproBoro AHsA. Takow
noAaxon WCMonb3yeTcsl B OTCYTCTBME COBbITUIA, KOTOpblE MOI/N
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CyweCtBeHHO nMnoB/MNATbL Ha 3Ha4YeHue pvaeTHOVI LeHbl B
HeTOpFOBbIVI AEHb.
*BbIUJGYKaBaHHbIe LLEHbI NPUMEHAOTCA npu Haanynm

daKkTM4YeCcKoM BO3MOXHOCTM pacrnopsxaTbCs LeHHOoN Gymarom
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeajime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMSA pacCUYeTHOM LeHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlLIE WCTOYHMKOM WHGOpMaLUMK, B CBA3U C
HETOProBbIM AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpenensoTCs pacyeTHble LEHbl, ANA Lenei onpeaeneHus
CnpaBeasiMBOA CTOMMOCTM aKTUBOB WCMOJIb3YETCA  LIEHa,
paccyMTaHHas NMo UToram nocnefHero TOproBoro AHs. Takow
noAxoZ WUCMOoJib3yeTcs B OTCYTCTBUE COBbITUIN, KOTOPbIE MOMN

CYLLECTBEHHO MOBMMATbL Ha 3Ha4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.
*BbllWeyKa3aHHass  UeHa MNpUMEHSIeTCs  Npu  Haauuymm

(haKTNYeCcKom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yYaCTHUKAMUN pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUA YnpaBnstoLwen
KOMMNaHMn (B TOM 4UC/le O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM A1  BO3MOXHOIMO COBEpPLUEHUA CAENKM MO
NpefoCTaBNeHHOW  KOTupoBke. [lpu 3TOM CBeaeHuss o
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax [OJIKHbI

OBHOBNATLCS €XeMecCAYHO Ha nocnegHun paboynin  aeHb
KaneHgapHoro Mecsua. B ToM cnydae, ecnv HanpasfieHHas
nHdopMmaumna nnbo cornaweHuve, perynmpylouiee OTHOLWEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOTOpOoro
npodo. Yy4YacCTHUK roToB COBepLWUTb caenky no
NnpeAoCTaBNEHHON KOTUMPOBKE, TO TakKasd KOTUPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU UEHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTbL) onpefeneHHas Ha OCHOBAHMW OT4YeTa
OLeHLlNKa, cooTBeTCcTBYoWero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, Yka3zaHusa N2 3758-
Y n HacTosAwwmx Mpasun onpegenernsa CHA, nmbo 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hanuuus 06CToATENbCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCcTBUM C DepepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon gesatenbHocTn" o1 29.07.1998 roga)

1) LueHa (ctonMocTb) onpeaeneHHas c
ncnosb3oBaHMeM Habngaembix/NnoaTBepXaaeMbixX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
KoMnaHmm (B TOM 4yucne O  CNocobHocTm
peann3oBaTb aKTUB TakKuMM nuuaM), B TedeHune
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHUKOM Afs
BO3MOXHOI0 coBepLueHus caenkm no
npeaocTaBNeHHON KOTMpoOBKe. lMpu 3TOM cBeaeHus
0 HabnwgaeMmbix/NoATBEPXKAAEMbIX  KOTUPOBKaXx
OO/MKHbI OOHOBNATLCA HE pexe, YEeM Ha Kaxayto
paty onpegeneHma CYA. B TOoM cnydae, ecnu
HanpasfieHHasa wWHdoOpMauma nmbo cornaweHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHnsa Ha CpoK, B Te4yeHume KoToporo npod.
YYaCTHUK roToB COBEPLINTDL caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKA
MOXEeT WCNONb30BaTbCA ANA Lenen onpeaeseHus
cnpaBeasiMBON CTOMMOCTU UeHHON 6ymarm TOsbKOo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHBbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactosawmx [paBun
onpegeneHna CYA, nu6éo 0 (Honb) (B cnydae
NOATBEPXAEHMSA HEBO3MOXHOCTU pacnopsiKaTbCs
aKTUBOM 7 Hannums 06CTOATENLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYI OLEHKY aKTuBa B
cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM geaTtenbHocTn" oT 29.07.1998 ropa)
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anI}'IO)'KeHVIe 4 MeTOAMKa OueHKU KpeauTHOro puCKa KOHTpareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»KHUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPAreHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBOd CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKA HA CIPABEAJIMBYI) CTOMMOCTH AKTHBBI
KIacCU(UIMPYIOTCS Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— AKTHBBI, HAXO/sIIKeCs B IedoTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHMS), @ UMEHHO!

— IIpaBa TpeOGoBaHUS M3 MOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B cilydae eciu
3aiiMOJIaBIIEM TI0 JOTOBOPY BhICTymNaeT DoHm);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCcTYyIUICHUS Ae(onTa), a UMEHHO:
— JleHe)xxHBIE CpeACTBa Ha CUYETax U BO BKJIAJAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIEH OCHOBHOTO pBIHKAa M ILCH,
pacCYUTAaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WH(OOPMALMOHHBIX CHCTEM, MCIOJIB3YeMbIX B Hacrosimux IIpaBumax
onpenenennss CYA, HO3BOJSIOMMX ONPENENUTh CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGoBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT DoHm);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIIOUYEHHEM IPOCPOUYKH B paMKax ONEpPanmoHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 3310JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAaHMH OTYETA OLICHIIINKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

Jig  nenel Hacroslled METONUKU, KOHTPAreHTbl — MHIUBUAYAJbHbIE IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NIECKUM JIUIIAM.

KpenuTHbIii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEHCIIONHEHHSI KOHTPAreHTOM
00513aTeNLCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JITa W/WIM TPOIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (HHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOI KAaTErOpUu MO ONpEeAENeHHON peHTUHroBoM miKkane. B nensx npumeHneHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TPHOPHUTETa IIPH ONpEAETICHHH KPEAWTHOTO PEWTHHTA
KOHTpareHra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Pelitnarosoe Arenrctso (AKPA)

— PeitruaroBoe arenTcTBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings
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2. Metoabl KOPPEKTHPOBKH CNPAaBEVIMBOI CTONMOCTH AKTHBOB HA KPEAMTHBIH PHCK
KOHTpPareHTa

HHH HeaeH HacTosIeH METOJAUKH, KOPPCKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaX (MCTOZ[ KOPPEKTUPOBKHU MPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX AaKTHBOB (0€3 IpH3HAKOB 00CCIICHEHMS)
J1iist onepaioHHOM 3a/I0JDKEHHOCTH JIMCKOHTHPOBAHHE MOXKET HE POBOIUTHCS.
Jnst mpouyrx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBeIJIMBas CTOUMOCTb
paccuuThIBaeTCs M0 chenyroriei Gpopmye:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rmie

P% 3 — CIIpaBeinBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO AEHEKHBIX MOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTENbCTBA), HAUMHAS C
natel onpeaeneHus CHA;

E, - cymMa n-oro eHe:KHOTO MOTOKA (MPOIIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO JHEH OT Hathl onpeaeneHnst CHA 10 1aThl N-0T0 JEHEKHOTO MTOTOKA,;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToOAOBbIX. Jlis poccuicKux
KOHTpPareHTOB ucmnoib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha aTy pacuera CIpaBeIMBON
CTOMMOCTH C  yY4eTOM  CpOKa [0  T[OTAlleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE MPEBBIIAOIIMM | KaleHapHsblii JeHs — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPOH KOHTPATreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU J1e(OTa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSIIIEM TIPHJIOKCHHH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEPsIHA B CITydae Je(oiITa KOHTPAareHTa.

2. Oruenka aktuBoB. ObecrieHeHue 6e3 edora.
IIpr BO3HUKHOBEHUM COOBITHS, BEIyHmIEro K OOCCICHEHHIO, B TOM YHCIE NMpH (PaKTHIECKO# MpOCpodKe
00513aTeNTLCTB KOHTPAreHToM (JJ1s1 HEOMEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJHEHUS! 00s3aTENbCTB KOHTPAreHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
33/I0JDKEHHOCTH — CO JIHS, CIEAYIOUIETO 3a JOMYyCTHMBIM CPOKOM HAapYIICHUS YCIOBHH HCTIOTHEHHS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokenunem 5), chopaBemiuBas CTOMMOCTh
paccuMThIBaeTCs Mo cleayromniel hopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P%W 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (0043aTENLCTBA);

N - KOJTMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymma n-oro ieHe:KHOTO TOTOKa (MPOIIEHTHI H OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYMHAs ¢ JaThl onpeaeieHus CUA;

N - komuyecTBO aHed oT marel onpenenenus CUA 10 maTel n-oro JEHEKHOTO TMOTOKa; Jlist

HpOCpO‘ICHHOﬁ 4acTu 3aJ0JDKCHHOCTH B KaydC€CTBEC Dn MNPUHUMACTCA 1 JACHb, €CJIM MOTHBHPOBAaHHLIM
CYXKACHHUEM HEC YCTAHOBJICH HHOM CPOK; IJIst HerOCpO‘erHHOf/'I 3aJ0JDKCHHOCTHU KOHTpAreHTa ¢ rpu3HakaMu
06CCIICH€HI/I${ B AaTy HACTYIUICHUS CPOKa HMCIOJHCHUA 00513aTeNLCTB B KAYECTBE Dn MPUHUMACTCA 1 JACHb,
€CJIM MOTUBUPOBAHHBIM CYXXICHUEM HE YCTAHOBJICH HHOU CpOK.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWsS B TPOUEHTAaX TomoBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  TMOTamieHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatonM | kaneHnapHsiid 1esp — craBka RUSFAR
JJ1s HTHOCTpaHHBIX KOHTPAareHTOB UCIIONB3yeTcsl OE3pHCKOBasi CTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB se(oiTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Teuernne D(n) 1HeW MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu mpu OGaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedoiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiAMYHBIE OT 1 roja) OIEHUBAETCS IO Clleayrouen
thopmyie:

D

PO, =1—1(1— FDy365

rae,

FD — BeposiTHOCTS JiehonTa KOHTpareHTa Ha ropu3oHTe 1 rox;

[l — konMYeCTBO KaNCHAAPHBIX THEH 10 morameHus/opepThl JEeHSKHOTO MOTOKA,

3nauenue PDp paccuuTaHHOHN BETMYMHBI B IPOLIGHTAX OKPYIIISIETCS A0 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3HaueHHe, PACCUMTAHHOE B JIOJIAX, OKPYIIIsIeTcs 10 4-X 3HAKOB IOCIIE 3aIIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHEHEHHOH 3a/10JKEHHOCTH, He Haxoasieicss B
AedoJITe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst oGeclieHeHHOM 3a/10JDKEHHOCTH, He HaXoJsiiencs B iedointe, ¢ (pakTHIeCKOH MPOoCpoYKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul IPU3HAHMS ONEPallMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxernem 5) BEpOATHOCTH Ie(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJIsi HPOCPOUSHHON Ha t THEH 3aJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPAIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOH,

PD — BepostHOCTE AedonTa A HEMPOCPOUECHHON 3aI0JDKEHHOCTH, KOTOpasi UCIIOJIb30BAJIACh A
AKTHBAa HAa MOMCHT NIEPE BOSHUKHOBEHUEM ITPOCPOIKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSITHOCTH AedonTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHHEM CpPOKa UCIIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH JehosiTa paccUnThIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BETMUYMHBI B IPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB TIOCIIE 3aISTOM.

Ilpu ompeneneHnu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Vrpasisironias KOMIIaHUSI pYKOBOJCTBYETCS CIEAYIONTUM:

— Ecnmm ycnoBus 3aKIFOYEHHOTO JOTOBOpA MPEIOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHa 3aI0IDKEHHOCTH KOHTPAareHTa C OMNpeAeleHHOW NepHOJAMYHOCThIO (HAlpUMep, OmepalioHHAs
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHWS PACCUYUTHIBAIOTCS OTACIBHO TO KaKIOW
MPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHuun morameHus IeOUTOPCKOH 3a0KEHHOCTH PU MOCTYIUICHHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBiSIONIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHEM
MOJIYYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatb 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepanui.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA TPEANOIaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIM-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMma JIoJira, a CPOK HCYHUCISETCS TIO
HauOoJsee paHHEH JaTe MOTaleHUs] TAKOTO JI0JITa, YCTAHOBICHHOHN JI0TOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJrra.
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I[Jlﬂ BCCX KJIaCCOB aKTHWBOB, HaXOJAIIUXCA B COCTOAHHU ,He(l)OJ'ITa, CcripaBejinBasd CTOMMOCTb
AKTHBa ONpeACIACTCA CIICAYIOINM CII0COO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P% 3+ — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbLCTBA);
N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHAS CYMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO IIO0TOKA, HAaYMHAS ¢ JaThl onpeaencHus CUA;

N - komu4ecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjist

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaetcs 1 1eHb, €CliMm MOTHBHPOBAHHBIM
CYXKJCHHEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKa MCIIOJIHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYXX/ICHHEM HE YCTAaHOBJICH HHO CPOK.

Inrf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMS B MPOUEHTAaX ToHOBbIX. [l poccuiickux
KOHTPareHTOB HcIoib3yeTcs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO  [OTalleHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccuuTaHHAsi C TOYHOCTHIO JIO JBYX 3HAKOB MoOcie 3amsToi. Jlst
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatoniM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPareHTOB HCTIONb3yeTcs OE3pHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuinoskeHnem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOXKeT OKa3aThCsl B COCTOSHUM Je]oiiTa, MOPSIOK ONpeeIeHUs KOTOPOil yCTaHOBIIEH
B HACTOSIIEM IPWIOKCHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB U3 COCTOsHUS JedoinTa
Tepexo/1 BO3MOXCH TOJIBKO B COCTOsIHUE obecrieHeHns. CrpaBeiTiBasi CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEIUTHBIX YOBITKOB paccynTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTEeIHCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI 0e3
MPU3HAKOB OOECIICHEHHs), PACCUYMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX YIIPaBISFOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTHYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTea  «KoaddummenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (oOecueHenue Oe3 ngedonra), pacCUYUTaHHbIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIICAYIOIIUM
o0paszom:

LGD 1o ob6s3aTenscTBaM IO IEHHBIM _OyMaramM KOHTPAreHTOB ONPENEISeTcs B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIIYHKTOB HIKE

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEeHUE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl ClellMaJIu3upPOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpbIM BhIIIaTa HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHUM
nedoiara, LGD 1o stuM o6s13atenscrBam npuanMaeTces paBHeM 100%.

- OOs3aTennpCcTBA, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOJKET OBITh IPOU3BEIEHA B pyOJIIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD o stuM 00s13aTelIbcTBAM IPUHUMAETCS. PaBHBIM
100%. B ciyyae ecii psIMO WJIM KOCBEHHO CTaja HaOJIIogaeMa MM JIOCTYIIHA MHGOPMALKS O TOM, YTO
00s13aTenpcTBa OYAYT HOrallleHbl B OIPEAEICHHEBIA CPOK, B TOM YHC/IE B PYOJIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYILICHHS aedoaTa MOXKET OBITh M3MEHEH
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(yBEJIMYEH WM YMEHBUIEH B COOTBETICTBUU C IOAYYEHHOH MH(MOpMAIMEl) HAa OCHOBAHUM DKCIEPTHOIO
(MOTHUBHPOBAHHOIO) CYKIACHUS Y IIPaBISIONICH KOMIIAHHH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB UM AWBUAEHIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISETCS HAa CYETEe HOMUHAJIBLHOIO JAEpyKaHWs CIENUATU3UPOBAHHOIO JEIO3UTApHs,
OTKDBITOr0 B HMHBIX jneno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM MHOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrna OpsMO MM KOCBEHHO CTaja HaOJoJaeMa WO JOCTYIIHA
nHGOPMALIMA O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH gedonra M LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHEIM 100% (pemreHue odopMiIsieTcss SKCOePTHBIM (MOTHBHPOBAHHBIM)
CYXKIECHHEM Y IIPaBISAOMIEN KOMIIAHHUH).

4. Mertoj y4era KpeAWTHBIX PUCKOB, IYTEM OLIEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hacrosiux [IpaBui onpenenennst CHA, st neneil onpesieneHus CIpaBeJIMBONH CTOMMOCTH C Y4E€TOM
obeclieHeHHsl BO3MOKHO JUIsl BCEX aKTHBOB, a TakK K€ UL IPOCPOUYCHHOMN 1eOUTOPCKOM 3aJOIKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cleayromue mnoaxoasl k ompeaeneHuto PD, LGD n BenuumHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrossix arentcts Moody’s Investors
Service®®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOr0 KOHTpAareHTa peHTHHIa MHOCTPAHHOIO PEUTHMHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€HTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) AedoiTa MO PEUTHHTOBHIM KATETOPHSIM HAI[MOHAIBEHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHSX nedoiTa MO0 PEHTHHTOBBIM KaTETOPHSAM INPUMEHSIEMBIX PEHTHHTOBBIX INKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cayuae Hammuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, NPHUCBOCHHBIX pPAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBINNH PEUTHHT M3 aKTyaJbHBIX M COOTHOCHTCS ¢ pedTmHroMm AO
«Oxcneptr PA» B coorBercTBHmM Cc Tabnmmeidl cOOTBETCTBHA INKaid pedTHHroB B m. 5 Ilpminoxenus 4.
«MeTonuKa OLEHKM KPEIWTHOTO pHCKa KOHTpareHray. B ciydae HEOOXOOUMOCTH TPOBECTH
comocraienue petuaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramu AO «3Jkerept PA» ncnomns3yercst
TalMIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHUHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MudpopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmanus o comocraBieHUN

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenenns CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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PEHUTHHIOBBIX LIKAJ POCCHHCKUX KPEAMTHBIX PEUTHHTOBBIX areHTCTBY». [yt oroOpanHoro peiituara ot AO
«Qkenept PA» BeIOMpaeTcs cooTBeTcTBYIONIEee 3HaueHne PD o tabanue 8 st cpoxka 1 roa.
JUis KpyHHBIX KOHTPAareHTOB B Clyyae OTCYTCTBUSI PEUTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM Majloro U cpeHero OusHeca (BbIpyuka 4 Mip py0. u Oojee B
rof), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHMEM COOTBETCTBHSI ypOBHeW peitnHro, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BsiGupaercs
3HaueHue PD s cpoka 1 roa. HoBele oTueTHl NPUMEHSIOTCS NIPU YCIOBUU HAalpaBiICHUsS Y IPaBISIOLIEH
KOMITaHHeH nmchMa B Crennan3upoBaHHbIE ICTIO3UTaPUHL.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPUHAAICKHOCTHIO COTIOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmeld COOTBETCTBHS MIKal pPEHTHHrOB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHASIM MAJIOTO ¥ CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb OO0ECHeHEeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapinsiomass KOMIAHUs TPHICPKUBACTCS CIEIYIOMNX OOIIEeNpU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IPyIIBI OJJHOPOJHBIX KPEIUTHBIX TPeOOBaHMI), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u yposens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBaTHIBaeT KaK MUHIMYM OJMH TOJHBIA UK JET0BOI aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSI TOTeph Ipu aedoire, onpexaensemble Ynpasistomeil Kommanuel, JODKHBI COOTBETCTBOBAaTbH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHOCTH nedonra (PD) u yposus moreps npu aedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHUECKHX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJACMBIX CPOKOB IOJYYEHHs ACHEKHBIX IOTOKOB, HCIIONIb3YsS MaTPUIHBINA

77



METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3/ieJieHa Ha TPYMNIBl KOHTPAareHTOB II0 CXOXXHM XapaKTepPHCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopruueckne kKo3(h(UINEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIe MPOCPOUKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

Ko3(huLHeHTs! KpeAUTHBIX YOBITKOB PH OTCYTCTBHU NPU3HAKOB 00eclieHeHus 10 (GakTudecKoil
IPOCPOYKH (AKTUBBI 6€3 NPU3HAKOB 0OECLIEHEHHS ), PACCUUTAHHbIC HA OCHOBAHMH CTATUCTUYECKHUX JAHHbIX
Vnpasnsomeit koMnanuu 3a 2018-2024rr.1:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
karuran 6onee Wi paser 100 ToiC. py6. (OXHOBPEMEHHOE BBIIIOJIHEHHE
YCIIOBUIA)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

)

Ousznueckue auna u UIT 24,67%

KoapduumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuuTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX YIIpaBisoniel koMnanuu 3a 2018-2024rr.5:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH N -
IIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (P%i[L GD) r? L CPOKE
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON pHcp
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26.26% 26,64%
KanuTai ooree win pasen 100
ThIC. py0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent o6pa3zoBan Metee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTax Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢duunenTsl KpenuTHBIX YOBITKOB sl ciydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent oo6pa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIN KaIluTal 27 19% 27 63% 27 71%
6onee wu paser 100 ToIC. pyo. ' ’ '
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent obpaszoBan meHee 3- 29,77% 30,20% 33,33%

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboee BIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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X JICT Ha3a/] W/WIH yCTaBHBIA
kanuran meree 100 Teic. pyo.

®usznueckue auna u UIT

32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTAaHOBHUIIA,
YTO B Ciydae, eCliM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX IO/, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyAeT Bo3BpalleHa W B Ooiiee MO3IHHUH CPOK M BEPOATHOCTH €e BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoOM 3aJ0JDKEHHOCTU KPEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

Koah¢uuneHTsl KpeOuTHBIX YOBITKOB IOJUIEKAT MEPECMOTPY YTpaBIsIOMIEH KOMIaHUEH
€XKEroJ[HO, He T03/JHEe TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok ompeneieHUs peiiTHHra KOHTPareHTa

Hacrosmuii mopsaok CiIyXdUT JUid OLEHKM KpPEAUTHOIO PHUCKA KOHTPareHTa, MO KOTOPBHIM
Vipasisitomas KOMIIAHUS ONIpEAEInIa pEUTUHT. B kauecTBe peHTHUHra KOHTPAreHTa UCIOIb3YETCSL:

— AaKTyaJIbHbIC Ha 4Ty OILICHKH peﬁTHHFH NPUCBOCHHBIC KOHTPAIeHTY KpPESAUTHBIMU

PEUTHUHIOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCA HaUMEHBIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMHM PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHUHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \pAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLIEHKM, TO OLIEHKAa PEHTUHIAa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJAIOIIEH KOMIAHUU. BHYTpeHHUN peUTUHT NpUCBAaUBAETCA
[0 MEXIyHapOJHOW INKale COIIacHO TaONWIle COOTBETCTBHS IIKAJI PEHTHHIOB
(npuBesieHHOH BbIlIE). BHYTpeHHHI pPEHTHHr IepecMaTpUBAETCS/TIOATBEPKAACTCS HE

pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(rHAHCOBOTO

MPUCBOCHHOM

IIOJIOKCHU A
KaxJaomMy

KOHTparceHra. CBG,HGHI/IH o
KOHTpAreHTy-3a€MIIUKY,

BHYTPEHHEM pEHTHHTE,
MPEJOCTABIISIOTCS B

CHCHI/I&J’II/ISI/IpOBaHHHﬁ ,Z[CHO?)I/ITapI/Iﬁ HC NO3HEC JaThbl Ha4YaJla NPUMCHCHHUA HACTOALIUX

[IpaBwin, a Takxke exerogHo He mo3gHee 31 mekabpst kaxmoro roma. B cimydae
epecMoTpa

BHYTPEHHETO peHTHWHTa, CBEICHHA O HEM TPEAOCTaBISAIOTCI B
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Crneunanu3upoBaHHBIA Jero3uTapuii He mo3zgHee 1 pabouero pHs. [lo HOBBIM
KOHTpareHTaM-3aeéMIUKaM CBEAEHUs O BHYTPEHHEM pEUTHHre MPEeAOoCTaBISIOTCA
Crnenunani3upoBaHHOMY JIEHO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TNpPH3HAHMM 3aliMa, aHauM3 (UHAHCOBOM OTYETHOCTH 3aeMIIMKa W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HAa OCHOBAHHMU TOCHIEOHEH JOCTYIMHOM Ha MOMEHT
aHanu3a OyXTalTepcKOi OTYETHOCTH KOHTPAreHTa,;

Anamm3 (GUHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPeCcMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTIa IIPOU3BOJUTCS HA OCHOBAHUH T'OJJOBOM OyXTaNTepCKOH OTYETHOCTH KOHTPArcHTa,;

B cnywae mosBieHMs MH(DOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KICHUE BHYTPCHHETO pEHTHHTra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Vnpasnsmonieil KOMIaHUU, IPUMEHSIOTCS CIEeIYOUINe IPaBUia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YETCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHU3alNH;

— JuI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIOJB3YETCS/ONpPEAEIIeTcs PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa TOPYYHTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3aE€MIIHUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOLIEHHU KajKIOr0 JOrOBOpa
3aliMa WM aQHAJOTMYHOTO AakKTHBa, BBUAY TOrO, 4YTO MpPU HEUCHOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 'K P® u ycrnoBwuii 3aKI04eHHBIX T0T0BOPOB 3aitma). [lopyunurens oTBeuaeT
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €Cli B OTHOLICHUH 3aEMINNKa, MTOPYIHUTENS Y IIPaBIIONIei
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

ITopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 00s3aTEIbCTB
KOHTpPAreHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeittunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENbI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBm).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIS W3 WX BAXKHOCTH. PeWTHHrOBas MoOIenh
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMITAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aresis, TaKk U Ha OCHOBE AKCIEPTHOTO aHaIW3a C Y4eTOM 3HAUYUMOCTH T€X WM HUHBIX CTarel
OTYETHOCTH XapaKTEPHBIX JJISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nokasarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oajrie HATOroBOM Oare

Crpanossle (akTopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeSITeIIbHOCTH 5%
OueHka cpefibl 25% 5

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%

PerynsitopHas cpena 5%
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| PeliTuHr cTpaHsl

5%

Busnec-daxtopsr (30%)

OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaAeHHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpsI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3Kka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcnepTHasi OIeHKAa JUHAMHUKA H 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI Moenu (IIepeYeHb CM. B TaOIHUIIE) MPEICTABISIET COOOH
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIEHTOB U METO/1a SKCIIEPTHOTO aHAITN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ania pedTHHrOBOM MOJENH PAacCYMTBHIBAETCS KaK CyMMa IIOJIyYEHHBIX MO (hakTopam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoaMMbIMU MCTOYHHKAMH HH(DOpPMALMU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMITaHHH

SABJISAOTCA

— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C y4eToM MpHMedaHuil. B ciydae otcyrcrBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;

— ©XKEKBapTAJIBHBII OTUET SMUTEHTA IEHHBIX Oymar, HH)OPMAIMOHHBII MEMOPaHIyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,

HO MOTYT CYyLIECTBEHHBIM 00pa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxonss w3 xonmuectBa HaOpaHHbix wutoroBbix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/Ieouropa s uelieil pU3HaHUs aKTUBa 00ECLICHEHHBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Mopnenb HeoOXoauMma JIsl  ONpENETeHUS KPEJUTOCHOCOOHOCTH  KPEOUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMM = PEWTHHTOBOH MOJENH SIBIISTIOTCS  OINpENeNICHHBIE XapaKTePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJAUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIECHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HTOrOBOM Oaiie

Crpanossie dakropst (30%)

CrpaHa W OCHOBHBIE  DPBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTajia 2,0%
00513aTETECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mojenu (IIepedeHb CM. B TaOHIlE) MpeICTaBIseT co0oi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/Ia PMHAHCOBBIX KOA((HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAIHN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYIOMIMI JTAHHOMY KPHUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOIAHBIMU CTaHAApTaMH (HHUHAHCOBOM

oryetHoctu (IFRS) w/mmm oGmenpunsateiMu cranmapramu Oyxraixrepckoro ydera CHIA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsl IO HAI[MOHAIBbHBIM CTaHAAPTaM WM YIpaBIeHYeCKas OTYETHOCTH. [ OLEeHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adhGUIMPOBaHHBIX JIAI, MHPOPMAIMSI O CYIIECTBEHHBIX COOBITHAX, a TakkKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy akTtopy nprucBauBaercs mrpadHON Wiu OOHYCHBIN Oani, KOTOpBIHA
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH Tabnume:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPU COOJIIOEeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
AABJISIIOLIMICSl HOPMAJILHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ OaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMHUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApYIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHHEe IPOM3BOTUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTEIBCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpPOOOJUranusm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH C naTh ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKa3aHHOM B Tad/ule Bblle:

— Z[G6I/ITOPCI(3H 3aJ0JDKECHHOCTh IO aBaHCAaM, BBIIAHHBIM Ha OIUIATy YCJIYT CIICHUAJIU3UPOBAHHOTO

Jero3uTapus,  Oupke

U Ty,

OCYLICCTBIIAIOIEMY BCIACHUC

peectpa

BJIQJIENIBIIEB

nHBecTUIMOHHBIX TaeB [IM® m Ha omiatry pacxoioB (YCIyT), CBS3aHHBIX C JIOBEPUTCIHHBIM
YIpaBlIEHUEM, OIICHUBAETCS MO HOMHHANY W OOECIIEHMBAETCS C YYETOM KPEIUTHOTO PHUCKA B
COOTBETCTBUU C TIOPSAKOM, YKazaHHOM B [Ipuiioskenuu 4, o ucredeHuu 25 paboyux JHEH ¢ 1aThl

OKOHYAHUS CPOKA OKa3aHUs yCIIyT, YCTAHOBJIECHHOM yCIIOBUSIMU J1I0IOBODA;
— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapylIeHUs IIpaB

BJIaACIBIICB

WHBCCTUIIMOHHLBIX IIACB,

OLICHUBACTCA TII0 HOMHHAILY H

00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTEYSHUH 25 pabOYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

OOecrieHeHHE yYKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOTUTCS NpPU  COONIOJICHHU

CIICIYIOIINX YCITOBHIA:

— Hanmu4ue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS Y IIPABJISIONICH KOMIAHUU
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTANIEHUS TeOUTOPCKON 3aI0JDKEHHOCTH HE
SIBIISIETCS CJIEJICTBMEM HETATUBHBIX TPOIIECCOB, BOHUKIIUX B JIEATEIBHOCTH TOJDKHUKA;

— HaJIu4He JOKYMEHTAIBHOTO TIOJTBEPKIACHHS OT KOHTPAreHTa CPOKOB MOTAIICHUS 33J0JKEHHOCTH

/oxazanus ycayr [TN®.

2166I/ITOpCKaH 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}021)KCT3 OIICHMUBACTCA 110 HOMUHAITY
n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTH €€ IOTalllCHUs. B Cjlydac€ HOJYUCHHS OT HAJIOTOBOI'O
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<oﬁ 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

PELICHUH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3agOKEHHOCTh, B CIydac HaJIW4Ms NPHU3HAKOB OOECIEHEHUS U
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeyenn HaOTI0Aa€MBIX U JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe oOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe aknuoHepHOe 06IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Ipuiaoxkenune 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HatoTca B aaTy 3auucnedHus no cyety AEMNO (3a uckioueHreM HEHHBIX
6YMal" NEpEAaHHbIX IO CACIKAaM, COBCPIIACMbIM Ha BOBBpaTHOfI OCHOBC, IPpHU COXPaHCHUU
KOHTpAaréHToM II0 CACJIKEC 3a co0Oll 3HAYUTENILHON 4YacTH BCEX PUCKOB M BbIT'OH,
CBSI3aHHBIX C BIAJICHUEM IIeHHBIMU Oymaramu — caenku PEIO).

I'IperaLU,eHMe NMPU3HaHUA [AEHEXHbIX CpeaCcTB W LEHHbIX 6yMar,
nepefaHHbIX B KIUPUHIOBBLIA Myfn, He npoucxoauT. [oxodbl U UHble
BbiMaTbl MO UEHHbIM 6yMaraM, nepenaHHbIM B MMYLU,ECTBeHHbIﬁ nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®oHaa.

KnupuHrosble cepTUdUKaTbl yyacTUsi MPeKpaLlaloT MpU3HABaTbCsa C
AaTbl X cnucaHma co cdeta AENMO (3a uckimroyeHneM neHHBIX OyMar nepeiaHHbIX
M0 CIeJKaM, COBEPIIACMBIM Ha BO3BPATHOI OCHOBE, MPH COXPAHCHUH KOHTPAreHTOM IO
clenke 3a coOOH 3HAYMTENBHOW YacTH BCEX PUCKOB M BBITOJ, CBSI3AHHBIX C BIIAJICHUCM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaseanuBas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJAVPUHIOBbLIA MNyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6yMmaraMm, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, cornacHo HacTosawuMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM BymMaramm, nOpsiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[40/HKEHHOCTU K MOJSTyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeACTB NO NepBOM YacTu forosopa ob6paTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHUo, B cOOTBETCTBUM C MpunioxeHuemM 4.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHuun 4.

90




